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Healey’s proposals given-cool reception 
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irce w BY JOHN ELLIOTT, LABOUR EDITOR 

cj^ n l ° moderate' lSow 'ftihE The Government yesterday launched an emergency economic package aimed 

■ jor Haym w«* Haiiinztoo. bnr dosing poking pnw at creating some 100,000 jobs during the next 18 months at a gross cost of 
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suhsidian' of Brown Boieri a enees,” -and that they had been This. evening of lh progress nf the “dialogue” ?? 7 = 2 E e faclor,e! ’ raUs due m Pr ^,“ *1.' 
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Suudi Arabia 
iy iucremenf 


1975-76, There now remains the very gency coalition plan. 
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• December. 1974. (Page W) gresi . . ... . the highest down to 42 per cent.” taken, ihu « pot a burning issue 
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9 .. . 400 because, it says, its work ; . Kuwait and Abu Dhabi appear risen 26.8 per cent, this year. system for pricing oil at this 
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jame schedule. 


rjrajJC I titji Lajltinv |UUU 3 UW 4 - WJO 1 t,IIUfcUM, us • H UH- 1 Uii 1 IIUUJUJ will, iU 4 . V« 4 SjMICiU ' . . , v 

ise in Wolverhampton. ji K-half profits wore worse than, sensus between industry and the said he believed this would lead °f eomracu. ■ lie was concerned 

k Routed Japan's • national evpeefed, down from f7.2ra; to trade, uzzions. fo allocation of resources and "““ ona J' sal,on . by t 

f Ieain s’* r vaster day £l24m/ Rowntrec Mackinld^*. i But thiey criticised Government would be “the beginning of the fault vlren contpaniea were 

,<e 50.000 at thc 'national however, pushed interim profits expenditure, ■ nalionalisaiion end of private enterprise." ^ iSSf'SKL „r 

iVomtor a clean sweep of its up to £3.S4m. (ElStn.) (ft«e 21 ' Pph^ planning agreements and Among members of the 
lamp KehnHuli- ami Lex). '- [North Sea legis auott. mission, who -leave for the US. MCi fHaUM, stressed: The! 


and Lexj. 
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ps >n pence unless otherwise Shephard (E-i 
indicated; . ' Smith. <W. H.) 
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.icfcjnd Wilcox... 217 5 

' tt Developments .112 -r a 

win 323 +'■ 6 

t 106 -f- 5 

: *r McConnell ... 167'+ 6 

t h Home .Stores' 330 + 8 
’ Industries eb'-t 5 

■ iham ; 1-31- + 4 

icrefaf L r niott 733 + 6 " 
is House .Invest 233 r. 7 ' 

“A' '■ J»’+ 7. - 

rhermotank ... Si. +' Jt . 

inil Distillers ... 1 Iff- + 8- - 
’ Secs -182 + 4 . 


Tarmac 

Thorn' Elect. 


Tutie Invests 238 


fiO + ff. 
394 + -S- 
130. +. 9 

2l« + 6 


' Mr. M- Shepherd jr.. president on Saturday, are the chairmen people of England have goL to 

m of Texas Instruments said: or presidents of some 'of the i* jrn “tcy tnust demand less 

J “Every time thp novernment largest coinpapios in the world and pr , . uce mqre ’’ 

i; encroaches on free enterprise with a total turnover of about Th0 tnp * on -which the cxecu- 

we lose some of our individual SfiflhnI employing about 678,000 11 V 1 "* wc re accompanied hy their 

- liberties.- and if you let Govern- people: wive. - ' w* believed to have cost 

ment'encroach far enough you They have visited Scotland and ' n the region of £100.000. 

' ^nd’tip. with. it totalitarian Slate." the ■ North East for discussions Men and Hatters, Page 18 


At Irvine New Town you’ll 
find some of Britain's biggest 
companies. 

And the list is growing all the 
time. 

So there must be some very 
powerful attractions at Irvine. 

KNOCK OFF 530 Maybe its accessibility: 

\X i th two maj or ai rpoits dose by. at Glasgow and 
Presmick. 

With no great traffic jams to fight through to get there. 

Or maybe it s the financial and administrative assistance 
you get when you move to Irvine. 

Like Regional Development Grants of 22 ,, o towards the 
capital expenditure on new building. 

Or I0tV'.> first year tax allowance on investment in 
machinery and plant. 

Special training schemes and Crrants for manufacturing and 
knice industries. 

But if you ask some of the companies there they may also 
admit it was the place itselt. • 

With golf courses a few minutes away and five miles of 
beautiful sandy beaches, you'll find something for even body at 
Ininc. Sailing, golf, radng, fishing. 

Not forgetting that Scot, land s ski runs are within easy 
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l?DS 

.\nj>lo Ecuadorian Oil 

BP .... 

Shell Transport :.... 
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Goni?.* Murchison ... 
Th* Bt«ri> Drd. • 

LTbaoon. 

MIM Holdings . ...... 

Randfonlelii 

S-V.Land ...- 


404 + fi . 
93 +..4.J 
415 + 3 
505 + 12 
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1 I 2 . . .-The ■ Government's job 

i lh. Parage. 

552 x nr, . ' '‘An arch i icrtural sea reh 

n . ’V 4 . g for. firmer foundations 

j. ro - :a£%..,.51cps - .towards 

'.' 2 o« + fi - . economic union 

^i<|i + 2 . Frcsidemutl security ... 

260 + 33' Egypt's new rich 

T - : .Tbe’BriUsh Embassy to 

-Bonn "... 

361 - 10 . ’ . 
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But make-it easy for yourself. 

Just contact Michael Thomson, 
the Commercial Director, Irvine 
Development Corporation, 
Perceton House, Irvine, Ayrshire, 
KA112AL. 

Telephone Irvine 74100. I f *' 
Telex: 778p84 ; 

Irvine NewTown 
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LOMBARD 


A new look for 

anti-Marketism 


BY C. GORDON TETHER 

WITH THE summer holiday It is almost everywhere 
break over, the country’s anti- accepted that, at th.9 moment 
Market protagonists are getting public interest in the Common 
down^in earnest to the heart- Market issue Is at such a low 
searching business of trying to ebb that time,' money and energy 
decide where their movement spent on trying to influence the 
goes from here. A meeting of public’s thinking would 
representatives of most of the almost totally wasted. But __ 
main organisations involved was is also argued that this pause 
held earlier this week. And on provides the opportunity the 
Saturday there is to he a cor- movement needs to prepare its 
ference at the Central Hall, plan of campaign for the future 
Westminster at which delega- —this so that it can start going 
tions from the regional organise- into action as public interest 
tions are being invited to present in the implications of EEC 
their views. membership revives. 

The ranks of the dedicated And few anti-Marketeers doubt 
have. Inevitably, to some exrent that this is going to happen, 
thinned as a result of the They argue that, because the 
referendum. But among those disadvantages the country has 
that are left there is a consider- incurred by staving in the 
able enthusiasm for continuing Market will he becoming more 
the fight against Britain’s Euro- apparent as the months go by, 
peanisation. The big question, they won’t have to wait long 
of course, is what Form the post- to come into a position to say 
referendum crusade can most 11 We told you so." 
appropriately take. And here, 
as might be expected, there is a T 
very wide spread of views. H 0SlS12CS 

Many anti-Marke^eerc still in- ® 

*«* that the referendum was T bey a]so point out ^ if 

such a travesty of the democratic enthusiasm the other EEC 
exercise it was supposed .to be countries are currently manifest- 
£?**£ ing for « ov “g towards the 
gft*" *££31“ r }° JL e creation of a European Parlia- 

raent witb teetb continues to 
fcnumg, the fight to secure wax< it won *t be tong before the 
Britain s withdrawal But only CO untry finds Itself plunged, 

whether it likes it or not, into 
them consider that it. would m ajor new debate on its 

21 f Sf European futures battle that 
SSSKf 1 *i 1 4 SU i c ,/ uU ' could well amount to something 

blooded fashion at this stage. cIose , r resembling a re-run of 

A jinp the referendum tussle. 

difference ne pomt .is that such 

For the most part, they identify development would commit pie 
themselves In broad terms with country to a course of action 
the attitude taken by those anti- that would in due course deprive 
Marketeers who accepted the Briiaiu of its sovereignty just 
outcome of the referendum as a a ® effectively as a commitment 
fair reflection of the will Of the to participate, in economic and 
nation. Which is that we are monetary union or in the for- 
now in the Market for the fore- nation a -federal State, 
seeable future at least and that One thing that seems dear Is 
the aim of aatl-Marketism— if that those anti-Marketeers who 
that is the right word — from now were not induced to lay down 
nn should be to see either that their arms by the outcome of the 
further integration is resisted or referendum believe that there 19 
that Whitehall exercises sufficient still plenty to play for. One 
control over it to safeguard the reason for this is that they main- 
interests of the British people, tain that the manner in which 
There is, of course, an the “Yes” vote was obtained 
important difference, both in was so unsatisfactory that the 
Principle and in practice. EEC visionaries are not going 
between these two objectives. And to be able to make much use 
this is one reason why there is -a of it to justify taking Britain 
tendency for some anti-Market further into Europe, 
organisations to resist the argu- The other is that a great many 
merit that the movement can hostages were given by the 
most effectively stem the tide of Government during the refeien- 
Em opeanisapon if it operates as dum campaign to those objecting 
a single body to the loss of British sovereignty. 

However, it is generally recog- -What the British people voted 
msed that what happened during f 0r in the end was little more 
ihe referendum campaign showed than participation In the present- 
the importance of close liaison type EEC Any attempt 
between anti-Market organisa- materially to exceed this brief 
fI £ ns - v . « * s ' P r oh- can, the anti-Marketeers say. be 

able that efforts will be made to properly fougbt against to the 
create an umbrella organisation, last ditch. 
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BY DOMINIC WIGAN 


...... ••••_. . ■ ... i«r - ?•** 

• : TJw- j TinanWai Times Thursday Sea?t^e£.gs„i9 . 


entertainment glide 


Swingtime in top form 


VWCENT O’BWEN and Lester Lpttogift 20 Jbin the Mark Lane on the flat in this country merits 
Piggott, who teamed up a year Hutan. . ... . considerable -resS 

ago to land Ascot s Diadem If Swinetlm* -i« I ex-, nwnt rf!eni«» ,» 4i>„ a . 


, OPERA S BALLET ^ ' 
[colseum. • • toi-aiasisn 

ENGLISH NATIONAL OPOtA 
Toutaw and Wed. 7.30 Aa . Tuhriats; 
Tomor. 7 JO Knm aS 

Ten. 6.30 Dm Carta. . 


COVEMT GAR DSN. 


Stakes with Saritamer, can win pect eUhv-BtaT Castore or tap.Rwmtog on ■SSS-RM-PBSPirt 

the. corresnondine event tO-daV Roman Wanln. . lLa «i» «**ILw*. Monday. : . 


- ASCOT 
Huaar 
• 2^0— AnenMs 1 ** 
3,06— Swfngthne* 

• 3.4ft— Calaba** 

\ Wade 

2.1s— Kinshasa 
2.46—Brpkea Cast 
3.15 — -Doohsfde 
. W5 -AiUy Peaehnm 
WWEd|p ; ’S nimni l 
4:45— Haunting- Music 


ceding 2 ? flj.. 

, • Thirtyrfivfi-nrimites after the 
DladeiniStakes, Piggott may also 
be da the mark In the’ Cumber- 
land '.Lodge Stakes (3.407, in 


which hU; moan t, Calaba, is pre-l^^^^Fgb 
* ferreLtomip It QttitfL„ . ]***■ 


the corresponding event to-day Roman .Warrior to -be the cause, fious . deteirtfeatta JRoaaan] 

(3.5) through another tough - wu ' 1 

American-bred sprinter. Swing- 
time. 

This highly attractive half- 
sister by Buckpasser to -the 
Kentucky Oaks winner. Bag of 
Tunes, has been maintaining top 
class sprint -form this summer, 
and she has already achieved 
enough to make her yearling 
purchase price of 6226.000 seem 
justified. 

Swingtime Erst showed herself 
to be one of the fittest .three-year- 
olds in O'Brien's team when 
landing the Cork and Orrery 
Stakes at the Royal meeting here 
In 3 one. Taking over a furlong 
and a half from tome in that 
event over to-day’s six furlongs 


B‘ Amor ami*. Fnrii 

narrow: Cbbpo B bl 


THEATRES-. 


., A. A- CRT — 

Haste uwt _ 

Sham, kissed ,-JMtni .. _ 

Seals. avulafafe .Jpr MittaL 


t ._ , w . ... SIMMONS 

CaJaha, who - has take?, some 
time ta -find- her -form ---this 

season;- jmt; up -a lazily credit- _ 

able weight carrying, perform- j ALBE ^r z : ^ d ga! 
ance on her most recent onting. , "^ ?v ’ : ' ^ ■ - 
when , comfortably conceding 
12 lb to jShantaliah- in the Great 
Yorkshire - Handicap . at- Don- 
caster .on St. Xeger day. 'A 
reproduction of., that form wQl 


£»*aloos l^S. 

.: . ■_ .WCJ.IK Tm .SMftaWr? 

UmlCNr'.icuani, . ' * 


ALDWVCH. - : 

(Royri ShalWMnn I 


make Lord, Eairtiaven’s popular) ‘ 

01 1* mare extreme!* difficult- ta can- 1 ««.* wkk scasoi 


event aver io-aay -5 six lunuags : n „ ., . ... . 

Swingtime b'ad only to be kept & P are extremel? 

UP to her work with hands and £ taiD - 


heels close home to hold of again ran moderateiv on his only « tne uarence . noose. snutes 
Street Lig^ by tiiree quarters of subsequentdSSsfiilshin ?in (2^0>/ which has.cnf up dis- 

a lpncth unth Our rharlia and “ UUUIjg, musning ut Uavino W n» n 

the ruck behind Lianea m ^ew- appoinnngiy, leaymg ■ seven ^ ^ 

market's July Cup. Neverthe- numere—toe trained : bar Pete | ^ tbj 


In the Clarence House Stakes 


...... 

tms 

MUST. END OCT: «; 


AMBASSADORS. 


01- 




*nurth -places. __ 

Since that impressive triumph, day,' and Ifichaef'stoute would Seven Barrow’s- game, derring-Jj^^ 
jiftiicb was confidently prDgnosti- not^be running him unless he d ° colt, A nemos, bidding tor nia 
cated by her trainer. Swingtime was fully satisfied that this hand- success qf the campaign, 
has done well in smart company some brown horse was back to At today’s other flat meeting, 
at Deauville, the Curragh . and near his besC Beverley, backers will probably 


MISS. TT.“ DW. Exp-* 


437 2 SB 3 . 


U> A FAMILY AIW.A.FOaTU> 
Final 2 aw to tnaB- «wd. act. 



Doncaster. Her best performance Roman Warrior, another good- do best to row in witb : tbtt-|^S^YS9Bt £Qc r wa;ilw'ti 
was probably on tile last-named looking individual, who. at 17 popular, locally-based jockey. 1 MWj.- ; TMugMwg. nwwbartba. 
trade twelve days ago, when she hands one incii, is almost cer- Edward Hide. He' -could ..welt 1 - 

failed by only a head to give tainly the biggest colt in training have- three air four winners^ 


KENNEDY'S CHILDREN 
A btoefetaster.’ Clive Arm; NY 


Marine insurance headaches 


CAMBRIDGE THEATRE. ESS t 
Mktrael DENISON. Derek CBim 
• Val MINGLE. Neman BEATON 

THE BLACK MIKADO 

.•THE -BEST MUSICAL OF*T« 7 S : ( 
PROBABLY 1 S 78 AND 5877 AS WE 
S.. Ttoes. Ea B.o. W«tU SM-'S-O: I 


BY OUR OWN CORRESPONDENT 


TOKYO, Sept 24. 


PROBLEMS associated with the, not insured at oil, or perhaps competition among marin? in- f _i 


5.30 BJO. MaUoee i Thur*.- 

“TI>e HAY LEY MILLS." 

FRANCIS MATTHEWS. I B.«u. ,» 
.Tiyl-rt JOvoos 

A TOUCH OF. * 


AM DEAD. tWM Snm. 


Industry were underlined at a native markets existing nowa- vating — to say the least— In- 
-aessian of the • International days which do not bother with aurers* problems in other direc* 

Union, of Marine Insurance any form of Jay-up precautions, tions. F 
annual conference here. The The possible havoc wreaked by • • 

increasing amount of tonnage an uninsured vessel owned by a Scattered 

lying Idle is creating many faceless corporation breaking Mr _ ^ D t*ainnan 

headaches for ^demrfters who toose ^ a «owded aneborage 0 f the Institute of London Under 
have to contend with economic Wild be eolossaL . -^ters, said “a thousand or 

2 s w 2“ a f 0,iFer instanced one block more underwriters scattered ... . _ 

bow best to deal .with .the sifaa- qf four ships laid up in Eleusis throughout the world must do _ a treat. 

tion. . Some popular . lay-up Bay in Greece, the combined something other than tear each °ya theatre. -m 

areas, such as in Greek waters, value of which .was S132m. other to pieces for the detight ^vF&iSgga/! * 

could be reading saturation Because of the slump, under- and benefit of shipowners. It may - **- 

point. And London underwriters writers are being asked to return take less than 10 seconds to write -er«aifit>kirwiv hm-js-kil^s. 

are extremely concerned overjhe premiums on non-navigating » *»«ii wet hut it mn M ho in ^rha k« iiw |»^ggg^ 


Motlnoes Wted. and Sol 'zjo.- 
M1CHAEL ^RAWfWP-M 

A New MUSICAL' 
"MICHAEL CRAWFORD A-WHOPP 
WONDERFUL STAGE STAR." nmi 
I k* World. "HE AND HIS SHOW i 
Sunday bans. 


accumulation of .risks. F,or ships in increasing 


a hull risk, but it could be 10] 

example, in one- part of Greece ^rhlch ^ seriously eroding pro- be si 
there are ISO large -ships laid up. gtg which are already slim if ex- so.*’ • 
n * • . isting at alL And because of the His remarks were supported by) 

PCriU growing severity of the slump, Mr. Oliver who warned that the 


S. ' TH. 
ifir Tfi. 


ERYL RE>D "Mturiln Jtn 
' HARRY H. CORBETT ” 
■MIii'i NH* to trea t ora**-- 
■ KENNETH CRANHAM v. - . 
In TOE ORTON'S COMEDY . 
ENTERTAINING MR. SLOAM ! 


chairman of the Joint Hull Com- niium returns. and conditions might soon be 

mittee. saia today that a safe . . B . ‘ followed by an even tourer i TAcr* 

lay-up berth did not depend only of tine of policy. He urged markets (oARinaC 

on weather conditions, fire- nuum for idle sh-ps are made w jj 0 come Into' the inter- 
fighting and salvage facilities and following^ expiration of the national marketplace tor the 

so on. Underwriters were not policy. From November 1. re- gjst time to look Carefully at 

, „.ng sufficient attention to the turns will be granted for ships eventual impact -of long-tail 

congestion of ships that might lajd U P for 90 consecutive days claims. 

occur when they assess the during the currency of the London’s efforts to restore! 

suitability of locations. -' policy. ... overall profitability to -marine 

“In a heavily congested area There was a ejreat deal of em- underwriting must have support 
there may be a number of ships pbasis to-day on the continuing from other markets, he added.' 


•THE BEST THRILLER EVER" 
N«v» York Tfcnem. e» GREAT V 
5 WEEKS— ends OO, S 


Mat Wed. 3.00 (red bead priaea - 


ABSENT FRIENDS 
"ALAN AYCKBOURN’S FINEST 


1*32 


GLOBE THEATRE. - - 437 

BEST PLAY OF THE YEAR . . 
Evenli ’9 Standard Onwi - Award - 
RONALD PICKUP ta y 
TNE NORMAN CONOOEsnB .V. 
bv ALAN AYCKBOURN . 
R'ND & R’ND THE GARDEN TntiVSH' 
Ja 8 . 30 . Wed. 3 . 0 : TABLE- MAIWB 
T-mor.. Mm.. Wed. 8 . IS: UWN 
TOGETHER Sat. 5 . 30 , TMS. B.I 6 . w 


THEATRB:-^ l {' 

TOraSL V ? ' 



HID UilKTYS *«* OOW. 

- and ,Mt 8-00 ^■ 40 - 

2 ' 1 i r - -*rt~M(ttt ens sreuftev 





OLD Vic. THE NATIONAL THEATRE 

91 » 7616 - Todav 2-15 fraduc«l price 
- - Mat) Ton’t « 8 JKgtf. «» 7 . 30 : 

COMEDIANS 

a" bv Trevor tSiWth#" _ 

Tomor. ^Mon-^Tue 

T Some seats, held lor sale day of perform* 

~ . ance from 1 0 a.m. 

b PALACE. A 37 6 SS 4 . Mon. » Til- aJ 3 . 

• prL iMf* 5 vt- 6.00 Aftd 8 . 4 D. 

J* JKSUS CKRI 5 T SUPERSTAR 


PALLADIUM. „ 01.437 7373 , 

- LULU. RON^MOODY. RACHEL GURNEY 

1 . In PCTU PAN 

»■ PICCADILLY. 437 4506 

■ Mon-.Tliiir. 8 . Frt, Sat 6 . 830 

H KWA ZULU - , 

® Probably ,tti« mo« cornrttehjehronkw- 

-ototo nuMl show uv. tnurdwi.*’ F.T. 'A 

■ ' Jo root occaSton Indeed.^ Sun. Em--. . . 

■EiB 



REGENT. ' 323 .. 2707 .. . Eronlnfl* 8 JO. 

-. Prl. and Sat. *1 7.00 and 9 - 1 S- 
.’ ' 2 nd. YEAR. OF- SENSATIONAL . ..T - 
r . STAGE SHOW OF THE 70 ’S ■ F 

LET MY PEOPLE COME . 

AN ADULT MUSICAL-- - 
■ "Never a doll niomrnL? E renin* News. 
.100 tickets h*W Jor rale at door. 



ST. MARTINS. 836 T 4 « 3 . evenings 8 . 00 . 
Mats. Tubs. 2 . 45 - S*t£ S.CW -and 3 . 00 . _ 
AGATHA CHRlSnrS • * 

- ~ THE MOUSETRAP . 

World s lonaest-evnr -run. . 23 r 6 ‘ YEAR. 

SAVOY. 836 8886 . Evanlnsr at 8 . 

• - Mats. YM. at 2 i 30 vd Sit at B. 

Barbara MULLEN and Derek BOND — 

- - - In AGATHA CHRISTIE’S SC 

: — MURDER . JU THE VICARAGE 



.k- ’ 


SHAFTESBURY. P3B 8596. PTM. F rT. 
Man. Toes. 7.30. Sat. Wed. 3.0 and 7.30. 
Thor. Ott I « 7.0. Subs. 730. 
Wed. S«t. 3.0. -. 

LIVF ON STAGE . 

ARTHUR LOWE 
JOHN LE MESUWER CLIVE DUNN la 
.. D ACTS -ARMY 

A NOSTALGIC MUSK AND LAUGHTER 
OF BRITAIN'S FINEST HOUR. 


4 f 

i ■■ 


”% € 


jflwpw?S3g(^&^ ^ 





EvwtoiB '8.00. widL'^Saf® 

w f™*gnm:8w-c 


mtnEHALL^ * = Sr 

> **** 8-fr fri-- <•* vr. 


' . PAUt ,g*VMOND 

.*s*jasw» 

and SENSATIQNA 


Mnn.-Fn, a. 00 . San t 
JOHN GE1LGUD, RALph 
National TbnR«F 
• . HAROLD PINT 
. - NO MAN’S L, 

„ Direct.*! b» pete 

PITCH. E. Hats. Ub 


CINEMAS 

& BC 1 * a s M A FTESat 

swaasihayi 

Sub. 2 . 45 , 8 . 00 . 

ffiMr 5 1 


SENr&S! 


0. S-30 ana 8.30. S 


Lun.ec* LOVIN’ MOLLY 
IAS (not Sxmj 4.0, 61 
5hw Sat, n p.tb. Bonki 


THE CONDOR tAAI. Pro 
5-3 0.. fl-SO . Sw. PerfiT? 
No pfaone beokiruu. 


Tom* 

film event of tha year. Set 

430. 8-do. Sun. | 
may he boolnd- 


lamnV Caan ROLLEREAL 
’roov. 1 . 1 £ 4 ;is. 8.00 i 
i Sac ■n.gQ. AH seais wa 


Proj*. See- Perfi. Dan 
6 . 00 . B 35 . All seat] 
pert*. 

. GONE wr THE WIN 
Proas. Ses. Peris.. Dan 
.All seats toofcadle. 


:e CHARLES, 'LeJc. Sq 
Sensational Mentis iT 
EMMANUEUE 


NASHVILLE (A, 
PTOBS. Dally 1 .45.-4: 


t’oC"^ 


. . rt 

31.40 I 


i£o 


M: * 5»L 12-05 VI 
- JIN <AA). Pro#. 
5.03 7.2S. 9-45. Lte Sho 
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G.45 Tomorrow’s World. 
7.10 Tap of the Pops. 
7-45 The Two Ronnies. 
1L30 Mastermind. 

9.00 News. 

9-25 “Days of Hope,' 
Allen. 

10A5 Tonight 


tlndicates programme in 
black and white 

BBC 1 

9.41 a.m. f or Schools, Colleges. 

* 1-30 Golf: Double Diamond 
International Team Tournament. 

12.55 p.m. News. 1.00 Pebble 
Mil). 1.45 Ragtime. 2.02 For 
Schools, Colleges. 3.00 Golf: 

Double Diamond • International 

Team Tournament 3 AS Regional car. 6.004.4S Wales Today. 6.4S- 
Nens (except London). 4.00 Play 7.10 Heddiw. 11 JO News of 
School. 4J5 Barba pa pa. &30 Wales. 

Jackanory. 4.45 Blue Peter. 5.10 SCOTLAND— 9-41-10.01 a-m. For 
■lohn Craven’s Newsround. 5-15 Schools in Scotland. 6.00-645 pun. 
Salt?^ 5J0 The Wombles. Reporting Scotland. 1U0 -Scot- 

News. -tish N ews Su mmary. 

6.00 Nationwide. NORTHERN IRELAND— 3L58- 


4.00 p.m. Northern Ireland News. 
6*00-6.45 Scene Around Six. 11J0 
Northern Ireland News Head- 
lines. 

ENGLAND— 6.00-6.45 pjn. Look 


F.T. CROSSWORD PUZZLE No. 2,889 



11J0 Take TWo. “The Cunc of n» Werewolf.” starring 

12.00 What the Papers Say. Clifford Evans and Oliver Head. 

** -« asfasar jeivshb 

All ifv Regions as London kSs ^Sg-' 

by Jim North (from Leeds, Manchester, except at the following times: — kc-ajs y D»dd M wm Want. 

Newcastle).' Midlands Today ANGI I A - °!?^L 5 !? ,rl 7- 

. (from Birmingham). Look East us pan. zjo Wnnwn SS iiJS 3 ! kSfiffi 01 * 

II JO Weather/Regional News. (from • Norwich). Points West Only zsa Mystery Movie: McMinan CTOTTfC 

All regions as BBC-1 except at (from Bristol). ■* South Today and wife, jus The Romper Room: is ’ ^ * i **g r - - 

the following times:— (from Southampton). Spotlight S 2L* I *22 , Z iMvJtSkxLiM f&SnS- 

WALES— 515-5.40 p.m. BiUdow- South West (from Plymouth). ,,hte -'’ «* Th* Ftinwou^ ui 1 ^ 

BBC 2 ‘ 

« OPen University. r v 

11.00 Play School. ■ Mo£-. “ Qoodbre *** Can. u xs nifcmnu. 

2J0 pan. Racing from Ascot ri« Kn F.nw* «.a tt« . Funky SOUTHERN 

4J0 Golf: Double Diamond Phantom, asb Cuimj. s£ Bamun. J*' - w™, 

International Team.Tourna- /tv iway incindin* pouce Five. 0 mT TtaSiay 

ment. - . . g5»%?a*S; » TWw - SSa a* 

5.00-6.40 and . .7.05-7J9 Open s«ve 1 «U!(S^ rn,<,0n Ttorte. 3M «yin«er. <L2S 

- ..Udlyersity. Macmne. duriKten Timn . ^ Ben , BoKL ^ Cn ^ 

7JS^Wea flier - *. BORDER £2*^ tm Day &y Day. &35 The 

7 sn NMMriair' 1UD pjr. Border News. 2M Women ’’The Desm Hawk." 

if: ° nlT - t38 tv Movie: “ The Old Man ajanlns Yvonne De Carlo. Richard 

8-10 .Explorers. Charles Montagu Wro Cried WoU.-’ starring .Edward C. Greene and Jackie Gleason. 1SJ0 Your 

Doughty. . Robinson! . AS Catch Kandy. 4J50 -**“ ■« We*tmln«er. IS 40 Movin' On. 

9.00 The- More cam be and Wise Fwvasue -Voyage. sj» Supernote, to* 1 ~ oa SoBt 5S? “«!* 

Show Bonier. -Hewa and lAokarodxL 7 M ■ TYNE TEES 

dS SSSKff* < Jss^rjn esus a 

uiS f G ,?« Worl<t ' . ghannel : SS?S 

Woat . « S-m- Channel Lunch time Hews and tXB t.Ru—r.. The Parmdge pamar. 
11.45 Closedown.- John West- What's On Where. JJO -TV Movie: 5J0 Sa Venotdc. Am To-day ai St*. 74» 
brook reads “ Heaven,” by. “ Tteam Race/’ q js The Osmonds. LB s, ** ce 15M - '^e Horthcrnere: Alan 

A. S. J. Tessimond. ‘ Csetaway. 5ja The Adventurer. 6-OS P?«>- J*- 3 ® Late News Extra. 

■ T nwnrtAT Qjftmrel Hews. 640 Sklppy. 17^0 Space ^ &«*« « Low and Lsngbttsr. 

!. LONDON frtrwi amven^an. ujs ULSTER 

*30 a-m. Schools Procramroe.^ "u&f 'HfttaS?' sus ! Nw8 . SUKj 5f^uae. 

12JJ0 Animal Kwacfccrs. 12.10 p.m. . GRAMPIAN Matinee- H* HoSS^f^ 

» ° Ut B itt ^ J " 00 ^ wm - Cram i“an News! ffeadhnes. «arrin«' Yvene Mtmteor. MeJvjn 

rirst neporn News. FT Index, ino Women Onl*. 2.3 D tv Mtwio - ’’Con- Dongiaa and Myrna Loy. 443 Ulsier 

.t?0 Lunchtime Today. I JO Quick aratabuons.: ins a Boy.” «5 SorvtvaL Headline*. 425 Lost in Space, 

on the Draw. 2.00 Good After- « "J?* BMthcninivry. sjBSnpensoote. ***■"«* “WV Rerwm. JAB 
harm 2 4(f “ThA Dpril MO Gramptan Today. 7-Oe apace 1889. Sgace 1*8B.- WJO Gardening Today. XLOO 

Z . 1 n ^ Ue U and . -2 Mja SnonicaU— BoicIik. 1X*Q Play a Wt>«s If AH About. 

Sarah.- ytnmng Gene Bai rry. 3^>5 -Tune, ms am. Rv^nino Prayers. WFSTWA RD 

The Hawkey File, t4.25 Children's. 1 - f.D iVAnL: °. K . 

Film IVTatinpp’ Win Hnv Tntin vJIX.^jv f\ L/Ar • P-m. Gas Honeybun s Birthdays 

W Te ni JL Choolt p m ^ ,s Your Right. 3JB L» Westwart News Headlines. 130 

ii-v-1 Sheep of Thursday Manner: ’Th.: Ad rent ere* of TV Movie: “ Death Race.” starring Uoyd 

Whitehall. Nlcjc Carter. " qjs The Nnr Land- S45 Bridges. 425 The Osmonds- 4» Casta- 

5.S0 Meiw from JTN. Dodo. SJB Cressroads. LflQ Cranada war 5JB The Anveamrcr bJ» Wcsa- 

6.00 Today. . .-.. Renans. 4® MidMu-dt Aioviesf'lChare.’* ward Diary. 7JB Space 1999. 1033 

6 *5 Crossroads. 




ACROSS 

I Salad made to order of old 
king c4-4) 

5 Support for banditry (4, 2> 

10 Quarrelsome boatman (5) 

Z1 KJni.-hed being staged abroad 
ni. 3) 

Vi Pressing hard ' to give 
SociaJi.:t leader some practice 

13 Man has chance to become a 
slave (5) 


3 Firearm for the masses (7, 8) 

4 Set o tt making a quiet end (7) 

6 Expenses of leaving direc- 
tions In the air (8, 7) 

7 Amusing daughter on record 

(5) 

8 Drug even now is a source of 
liquor (3-5) 

9 Pole gets anything or nothing 

(6) 

16 Sound correspondence since 
hoy joined an established 
church (9) 


over the United States (5) 
Solution !o Puzzle No. 2,888 


14 Month before tie turned to yi Learn to battle when in the 

ii’jud (6) ... . soup (8) 

15 Hard work getting Virginia to {9 way artist thanks layers (6) 

di :j ' f >ng outside (7) 20 Coffee maker takes in key 

IS ‘liliir; s UK transforming ’employer (7) 

iflandv. . . . <71 21 Refer to notice on green (B) 

30 . . . I -.si th’.-rc should be a 23 Plant taken a great deal all 
fashionable law suit <2 4) - . — 

22 .Ses-appeaj before 55 ought 
lo have a gun salute (5>- 

24 Forbore to sec that match 
i-fficial showered (9) 

23 To me VAT is possfbly wbat 
induces person to acj 19) 

26 Information that is derived 
from spirit of Arabia (51. ■ 

27 Fix it so that Ihrjje-quafters’ 
go on river (6). 

28 Row of bouses reaching 
Turkish standard (8) 

DOWN 

1 Endearing’ gesture 
trouble on board (6) 

2 Hand down cards to 
<5, 4) 
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causes 

crew 
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No one can say it has 
an uneventful veai 


WJO Repqrls Action. XL90 Wftat the WeWvmti late News. 1835 Palruoti I 
JXOThe Si. Million Dollor SS™p2S 

son WM* . . HIV ! YORKSHIRE 

*55 . .l. „ ' .«*wri3 West Headline* US UB pjn. CslenCar News. 230 « Cm- 

8.30 Man About the House. ' Pi-pun _ Wales Heedlines. 'JJBJ Women ffrarolaifom. ire a Boy." erarriiw Bin 
9.60. The Stars Look Down. - 230 TbnrwUy Mwrte: !’ Mcseaw Blsby and Diane Baker. A2S Tbc Vans 

10.00 News.. . 9JS LOW ta Space. Ranger. 15D Tbe Partridge Family. 

10 JO Orson p.roal Cn)a9rQad8 - *r®- Swjeraonlc. LAO Calendar. 7AB 

iWorlM weiies ureat W«L ua Renon wales. *JSrMr. and Space 18BB. 0830 Emmerdale Finn. 
Mysteries. Mrs. iojo Canary. IXoc The L4B Film: lus Stiven Ages of Fashion. 



RADIO 1 247m concert 2.85 Riders to U» Sea " MtaWe. fc® The Antiwrs. 730 News 

. - *6l. _ 3J0 Hay , id Ouartety (XI. 42S Desk. 738 ST Yean Of ■ Any Questions? • 

(S) SterwtKsaic Ormdcan Wortr . . . (Margaret Dnbbiei. 430 MO Salnte to Steam 845 School Repon. 

MO un. AS' Radio ‘2 730 PattJ SRauFOttaa and Stanley Weiner ridtaJ (Si. 438 KaI**htoKope. *39 Weather. U30 

W Trar BMlm Se«i.oveu: Concerto to C-naJor (SI. The World ToolgftL iu A Book at Bed- 

Jotote Waftcr tatiudine ^ ttenew Tot £222:2* a ' *"*■ itf® 1 ? e WWfd- Tonight. 

SO LPs. Including 1230- p.m. NcwsW. ■SL^ l ? l S wa Jl n Cl ^22S d « n S? ^- Tgfe-^ SSffgg 1 --. -? JI - 

2-OZ David Hamilton (SJ- ialso on VHF>. ^* F **b>-93S iblUo 

530 iVuwsbcat. 5.15. JflM Peel with Tap State* bn B Th2^iiF Mc 5?S , ^t 238-330 w». 

Gear. 7383233 am As Radio 2. Buckner BBC RfidiO tODdOD 

RADIO 2 VHP _ . .’aHui.—.HJVHF 

MO a-m. News Siimqary.. 6JK Simon News. - , 830. hJtt. As Radio 2 630 Rash Boot. 

Bales (SI lnctodias 635 Pause for 1 nrue -1-% mmA 933 Down towa U-M In Town. 1233 p.m. 

TbonahL ?32 Terry wowu (Si inchiu- s 2lfS 6J0 i! 0 Cnll Xq tndodln* 1235 London New 

ing 037 Racing Bnlletin. 83S Pause for PJO. open University. . - Desk. 233 206 Showcase . <ua Sound 

Thooghi- 9.82-B38 Pete tTnrray’s Ooen I? A mil J - 0uL - <U2 Home Including London 

House (6i tociodJn^ 1030 Wauoonre' ^ •* ■ • News Dusk at 540 and M3 pjn. 7JO 

WnlK. 1L30 Jimmy Yotme (S' I.S p.m. 434m, 330m, 2&5m and vHf 10 Town. >30 Sncalr for Yonnelf. 835 

Good- Ltsenlnfr IVHF» 2.02 David 6-20 xm. N 4^0 KannhK. Today Plato Suet PuMlnc and Treacle 830 In 
n.imlltan (S' a* Radio 1. boi iDriudinc 0-*? Prayer for the Oap. t-C^r Today Concert London muslual scene. 1033 
on jseom only (also 305m- m Sroilaadt jnclodlng 630 VHP Regions}- Non. 638 Robbie Vlntcto's Late' NI*ai London 

245. 335 ■ apd 4^ Sports Desh. 532 Wealaor. (jrogruaunc neu-s. HI News 12M-1Z33 a, to. As Radio 2. - 

Waggoners* Warn. 537 Sam Costa (Si ■“« Today: U] SpariatesX, v ^ ' . 

including.. Sports Desfc. 635 Spons J35 Tod ^9 Papers. 735 TKOOStK for the LOndOD DT03CIC3StlDfif 
Desk.. 7.83 Games Peopfc Play OttW W Regional 1«-. W 261m and 97J VHF 

130 "Robin Richmond; The Organist Bn- P^wamnie Nows. MB News ^ .. lu .. .JZ* 

teitalns Hi.. M3 Folk 73 (S» 030 *«rt of Today: a^j S p«odesk. MS .JSL.*" 

PolIWcavc (SL 5« Tton* tor OM Tlmo To ^» S? 5 *”- tM YMerfay U FvUa- Jg} ^7^?’ 

m Radio 1 BsOwooi (Si. M32 Sports 9 -™ ^*T r These TO* Have "2^ l28?N^^Seb €4 £5 

»' WGHar&A ss ^S^-srs^TvS 

*"» Saam3r7 - W&Xfffli” SPuSU'-lSS 

RADIO 3 4^4m, Stereo & VHF An Oda world ujo b-Ik mm.- Bevs i ** M > r hrtf hour. 

«■. u, ?Z°U? n ' lan «STsS^8i<»ai - rnm and S&8 VHP 

MO N®**- . MBtmtea Concert .iSl. N ew. MB The WnrJd at CtoSi JJB Hk SJO a.m. The Sreakfaat Straw 930 

Hour, rr from a.*! Michael Aypel preaato mhsk-; guests, 
Del&B (Si. .3040 UtM and Wlmye. Juclofitag 240-2.02 News -Ltoten conmetiUons and * Swapshop/ 1230 

part J IS)- i#J8 Readme. Mother. 3.00 New*.' 3JS Afternoon On Delivery. 3 36 pub. Rflg tit SctitL 730 

ROlre MftJWlbye wmeen. part 5. Tbeaten. » Jack do Mania Precisely London Today. TJB Open Line. 930 

PUbo ifetd ial. . (S». 3240 p.m. WC bdudoi UHU Knrs. 4JS Story TK». Your Mothssr WonMtrt’ Like Ir, Nkky 

Symphany p art_ l: Shaet a- S« PU RepoRg. Js.50 Financial Report, Bortte*s roc* Show XL08 Tans Myatt rad 

ktrrtch (Si- 3-® La S Co ncert. VHP Region al News, SjS WMdbcr. pro- Ms late night show. .230 u>- Nlgfii 

■ ” ' “ (S». U5 Ra ctm a n laov gnsuat-nnn. - MB Nows. US lost a Ptight, - ■ - 


•The volume or mediuiri term financing has doubled 
•The international bond markets, after marking time for two 
years, are now Rooming •Interest rates have halved ‘ 
•Spreads have more than doubled —and the situation is still changing. 


Even if you read the daily papers in ten 

countries you can never be sure who fe * 

making what moves, and where. Yet ' 
vrarid-wideand up^othe-miijuie 
information on financial developments can 
be crucial to the success of yourhusiness, . 
whether in lending or in hoirowjDg- 

Th« Financial Times EUROMARKET 
LETTER is designed to give thebusy 
executive easy access to just this information 
-acdmoTe. -■ *. • 

It takes a searching look at week’s 
Euromarket activities and at devdopmeiits 
in the world’s major domestic firpiW’inl , 




.markets; it gives advance news and fuller • 
details than any newspaper .on medium term 
loans — it even summarises for Quick 
consumption the mairi economic news • 

acTO5S th® world; 20 minutes at the beginning "•>- 

of every week is all you need to acquaint 

yourself with facts, figures, and the latest 
trends. • ; -‘ 

With nearly four years experience 
, behind it, the EURO-MARKET LETTER . V 
is an authoritative medium of analysis ?nH 
information in its held. You can send for a 

free specimen copy bv completing the . 

coupon below and.dedde for yourseif. 


Please send me a free specimen eopy£f 
Namc - : Position 


LETTER’ 


Organisation 

Address 


r? T^ 1 >e of. Organisation , 


Please rcramto:SubscriptionsDtr«-^MU Financial Tisaes Ltd., 
Bracken Hou^, Cannon Street^IriadOD EC4P 4B Y ’ - 
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1975. 

Verona Arena 




Festival Hail 


hT. . • : 


GARRY O’CONNOR 


by ANDREW PORTER 


:<S>. 


■*fji -• • • r; ^ »n«t !o pis? {{tees froar otw»£bJ racier » aotrthfr is 
Snmcttin#.ime tape*.- jh*: «m? " isks aW.«a*ry_Vto 


/ -r.?£- •"«£ V "Sf *V^ ,T^. «asic. pi.y«l wto great 


% itetftey Stewa* *^,«df^;pW;eg-A J 

r ■■ '* " V-: *■» . |i<nfl<Mi uwrtc und OUVtilWS.-.Of TOUl'DK. <S4 JltJlSIC 

SSSiteTS *82 ™ >•?**»£ 

‘ - - .. ->•; *s which, follow without £? cricaa ■' 

V .> • We sequence. Set *»*« . 

¥%■:* action are preserved costume 

_.:•. .:•■ ." A -'ugh cot to a skeleton: «***. 

■ v ■..*■ ■ ■ •.- lhi a. nlAvMf lw- mala act 019 Ul , (h3R 


- . i- \"”*i« s . v :i" “cainp" appearance, worts, y qitiit--S?to form 1 .' Bard 

, . iiera insert is that of ttic reod-Hp a ” rf “ 3 ? 1 “J; U 22 ?p S m« 

- i-.'V; TnrifiMl the mime dIJS — Clfl -fonn SO aiWMDle 

■ .Shook* art lyr SsSSSL- badmteft to canoodling, anfljni 



Haitink and 
the LPO 


by GILLIAN WIDDICOMBE 


‘ l-i Vtrgine dcgH ongd* ’ 


• r.Wi S 

*..- .. : 
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- f; i|B^Pi 7 «e iii J Tb«. Cmw«BjpW. , 'iwbHi' opened bsc night at the . 
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‘ /•* ‘ft/ •• v' V '' ••* -< • '’■ *. v •••.'. '■ 

f - H : 'v : OTieatre, Cardrff 
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Opera in Verona 'a Roman step? and pour out over ihe walls 
Arena began in 1913. with a pro- and into ibc night, as if ihe 
cluclion of Ikto. The next year. Abyssinian invaders were ul llu* 
Carmen After the war. Pnn- s J ates of 'i* ror,a; w *’ l t ' n 'Y 
chiefli’s The Prodigal Son. The Tomndot crowd assembles in 
season becan to crow: two-eperas snch a way as to suggest that 
in 1921. three in four in thev and a it all one. massed 
1938. and in 1950 Itbe vear 1 people of Pekin salhering jus! 
first went there) a record of five: before moonu.se lo learn tie 
Mcfmtnjele, Die Walkiirc, La fate of the latest victim. 

Bone me, Le P^cheurn tie perlew. Some designers ir> to “ over- 
and La form del destiny. Since coni e ” and disguise Hie fairly 
then, the usual pattern has been miractabie Arena architecture 
three operas and a ballet even- with mountains hf -scenery; 
io;t. played m u season that tuos others — among the most suc- 
frnni mid-July to late August. cesS f U } Luciano Dantiani in the 
This year the three, operas are D Carlos he set out fur .lean 
ifjn v »v. to 1969 — frankly “ accept" 
Brf#hSw>* teiSfh* rfaS^li 1 hv the Arena as a uhallenRlng and 

maanificent Open Space for 
SSSJ " ?Srud° r .^Ar!?r n 2?£ A ™ a in lhe rfter Brook sense. 

bv^hViAMdM^nc nvwrtampf Damialti termed his contribution 
o> me local corps, over toe years, # .... . .. 

-tide has been ihe most popular nol 1 # ? ccn t? rj »u Ut » a sctn . ,c J* 1 ? 
work with 140 nerfdrmances P®*ltlon. The Arena was left 

recurded in the annals. Then !!?»» dc-d-nc^^hfer rf “j 6 gymr* 
Carmen (56). then Turandot well-d«igned f nll . c - 

(45/. Then a neck-and-neck field 3 desk - * bendi—deilned loca li- 
of ten or so; this year's nine per- *»«. and the full stage in its 
formanees of Farm pull that hl, C? breadth and depth was 
opera up into fifth place; jusl used only for tne auto-da-f«*. In 
behind Lo Gioconda general, the recent history of ihe 

. ‘ Verona seasons would seem to 

)pcra in the. Arena, is a s ho\* an alternation between big 
special experiencer. At its worst- splashy tourist attractions, and 
it can be a bawling-match -in (he » 3rena upe ra - as . seriously 

!£VL al £: *?. ^n audience nf inteniioned and special. 

22.000. But it need not be that. • . _ , 

The acoustics of the place are years^ Turandot ( which ! 

remarkable; those old. Roman d,d not sec) seems to have been 
architects knew secrets of sound scen.cally the most ambitious 
un mastered by . our. modern ex- ?“ er,n R- At the centre was the 
perts. who resort to ampllfica- hu ^ e *f“ b , ° f th 5 

tion onco an audience runs Into ZXLJSZPSLPlfSr i^inSri 
tnno «r thnucnii'. ’ Popk i| m „ woman s death-mask enclosed 

ft ‘ but cvenfuaJJ y the 
hD,e out of which the , Sun of 

hlJ? rt love could shine - To J ' id 8<* b >- 

to y« rana 1 have enjoyed in the symbolism, was 

detail some very plicate per- crude but the design very 
lormanccs—CaUas* Violetta, the striking. La forza del destino, de;' 
young,\ .lyrical .Giuseppe Dt signed by Alessandro Volpi, was 
Stefano . in- Les Pecneurs oe niorc .' conventional; crags 

perles, Caballe's Elizabeth of erected as a permanent back- 
Valois. But, of course, it is also -ground, crossed by rocky paths; 
a mass^yent and, particularly facades put up front-stage for 
In recent ycai$, wjien. the very the interior scenes. Verdi, from 
existence, of opera' has been a about 1855 to 1870. had set his 
matter- of political polemics, heart on writing a big spectacu-, 
“arena opera ".has been chain- lar tableau to rival the Corona- 
pioned as an unexceptionable, lion Scene of Meyerbeer’s Le 
non-elitist form ol the art. Prophft e: hence the . auto-da-fe 
mu'- w fc D n„ r„, «>f Don Carlos, added to. the 

tnUi original scenario at his request; 

371,1 bencc the mass-malediction 
ftco3aT effect. Onc^— it was In and » La Verginc degli angeli” 
J;. w - Pabat 4 s Production of in Forza _ aRain of his own de , 
Aido— -I ww Amneris amve at vising. This monastic assembly 
toe Temple. Of Isis in. a _ba r <iuc certainly made a big effect., as 
that was really afloat The big monks after monks a/ter monies, 
mass., -.moments., are' especially bearing- tapers, filed from, the 
effective; when thousands of monastery and down the moun- 
■Egyptian soldiers rush up the tain paths to ring the wide stage. 


But* for tlu* rest, it was a pretty 
routine, lowest -common' ■denom- 
inator' sort of presentation, 
directed by Cdrio Mje-trini. an 
»!d Arena hand, manj chances 
were misled in ihe cam? and 
battle seen*--. 

Thepc was a d-toni cas;, in 

which; Carln Ri-rgran.ii vias the 
most" '■ famous name. . But 
Bergonzi, who ai hi.- i*^: has no 
rival hut Plaridu Dumingn at bis 
best', perserted bis talents, and 
seemed, in both his acting and 
his singing, to he presenting a 
caricature uf a Famous Italian 
Tenor. In the first scene, having 
by mischance killed hi*, be- 
loved's father, this Don Alvaro 
moved calmly across to the 
chair • where he had laid his 
i-l oak, . folded it carefully over 
his arm, walked front-stage to 
ery Ms final “ Uh sortef ” and 
made an unhurrie-d exit. And so 
it went on. It was not only that 
Bergonzi — as in that unhappy 
London Forza of I9fi2 — failed to 
engage dramatically with any of 
the other characters: he also on 
this 'occasion sane in a vulgar, 
provincial way. with Gigli sobs, 
and high notes sustained regard- 
less of. musical effect, ir was a 
horrid display from a tenor who 
can b£ so pleasing. 

Leonora was Hetrna -Marrig- 
gioli, new to me. a soprano with 
a veil-schooled, and capably 
managed voice — a “ useful ” 
rather than an exciting singer. 
U h^s become quite rare to bear 
sopranos not strident, not 
squallyJwho sing Verdi's heavier 
rnley 'ffjHy and evenly. * The 
Carlo. Garhis Boyagian. has a 
baritone lhat pours out in a nice 
easy How of good, dark yet for- 
ward round: one. would gladly 
hear more or him. The Prezio- 
silla. Wilma BorelJi. strove for 
“ richness ” and volume rather 
than vivacity. Domenico Tri- 
marchi was: 3 lively/ witty Fra 
Mclitonc. The. role can hardly 
go wrong, but it is ea<y. to over- 
do things, to play for too-easy 


latighs. and Mr. Triraarchi' 
re-isted the temptation. Kran- 
ce>cu Mnlfnan Pradulli con- 
ducied. , .v;tbr»u: di?!mct:nn The 
cummon cut, ni iht- second 
ierur-oar:tone duet in Ac; 3 
1 “ Slealer :! accreio fu duaque- 
v!oL:ii!"i was made, ard the 
sit'U* patrol chorus that should 
precede it introduced the act. 1 1 
i-.ad a splendidly large space fo 
patrol; but :hc effect — as is all 
the nocturnal Irenes — was -ucu*- 
whal spoiled h\ j level of orches- 
tra! lighting higher than that on 

the siane. . 

All in al!. it was not a per- 
furmame that realised the 
dramma scenico-tnusicale of 
Verdi'n intent :oc; certain iy not 
one in which every ingredient. 
scenic and musical, served fas be 
insisted it should) a single, 
powerfully held conception of 
the opera as a whole. (Except a* 
ihe Coliseum. 1 have never seen 
such a presentation.) Forza has 
a “theme'*; the futility of irv-i 
ing to find peace — as both the; 
heroine and the hero seek to do, 
— in retreat from the active ! 
world, iln Verdi’s next opera. 
Don Carlos, the Monk-Emperor 
states it specifically.) And.| 
though often deemed formless.' 
the opera has a shape. The first 
and last scenes concern only the 
soloists; in the five intervening 
scenes, in each of which the, 
chorus and an unusually large! 
collection, of sharply-etched 
minor characters are prominent, 
toe soloists are shown either 
against a busy background or 
trying to escape from it. 

Little of this was apparent in 
tbc Verona presentation; it was 
rather a- thoughtless perform- 
ance. Previous Arena produc- 
tions have .net a high level of, 
intelligent, imaginative interpre-j 
ration. This Forza was. rather, 
something to be enjoyed — andi 
on that level I did enjoy il — as 
an outpouring of splendid music, 
in a splendid open-air setting, j 


The Lundur. Philharmonic 
Orchestra began its. Festival Hall 
season on Tuesday with si grati- 
fying programme’, played with 
warmth, and skill. Happily, 
Bernard Haitink was conducting 
— in the past he has usually 
worn his Ci/ocertgebouw shoes 
at this time of >car, and has npt 
been available to polish the LPO 
on their return 10 London. 

. Surprisingly, h* chose to start 
with Walton’s dashing Partita. 
Ironically, too. The Partita is a 
bravura show-off written for the 
Cleveland and S/e] I. with tonguc- 
in*cheek trills and leap-frog 
rhythms: typical London Sym- 
phony Orchestra * material. 
1 Which sugars rhat, to answer 

to the LSti's recent desire to 
rival the LPO as a Germanic 
based urchesira, ibc LPO longs to 
copy the LSO's razzle-dazzle.) On 
the other band, the 15-minute 
Partita senes excellently as a 
feather duster with *. which to 
clean up string intonation and 
groom unanimous bowing. 

Tuesday’s playing suggested 
that Haitink tone of toe very 
best orchestral trainers) still has 
a little dusting to do for the 
back desks of the first violins 
were sometimes askew. Gener- 
ally. though, the LPO’s string 
tone does seem lo have become 
brighter, ibc. attack . more 
versatile. Woodwind ensemble 
seems particularly good at the 
moment: confident, ‘with phras- 
ing stead}, as clean at the end 
as at the beginning. 

Haitink took the Wall on fast, 
hut cautiously in some respects. 
The first mu cement — a noisy 
toccata, all- glitter and patter — 
needs, extreme dynamic terrac- 
ing; and received happy bustle- 
The second movement is a 
Sicilian pastorale, but was played 
elegantly rather than cheekily. 
And the finale should be more of 


Stephen Kovacevtch was the 
soloist m Beethoven's vEmperor " 
Hu played with his familiar 
clarity, fhapeiiness, and a 
stronger sense of grieving poetry 
than usual In the pensive ivc- 
tions of tbc Adagio. His techni- 
cal equipment hcu= never included 
platinum octaves; bur on Tues- 
day his virtuoso playing, even 
when pedalled, caught fervently 
the impression of scalding, reck- 
less runs joining one section to 
its continuation. 

Which is surely closer tn 
Beethoven's thinking than a 
perfect staccato scamper. 

The performance was .ilsn 
remarkable, as seldom, for ns 
balance of energy and cuntrnl. 
Haitink's accompaniment was 
nicely judged, save for a frac- 
tionally slower pulse in tbc finale. 
Kovacevicb could have been 
more helpful 10 Haitink in 
the first, movement's rhetorical 
opening. The conductor has !u$ 
work cut out getting the fortis- 
simo chords together within the 
orchestra; no time for the soloist 
to consult his souL In case ihe 
extraordinary name has not yet 
dazzled the reader's recollection. 
“ Kovaecvich " is the future 
name by which ibe admirable 
Stephen Bishop wishes to he 
known. During ihe interim. 
“ Stephen Bishnp-Kovacevicb " 
appears on the platform. 

Dvorak’s G major Symphony 
closed the evening, in a splendid 
performance. decorous and 
-lyrical. Haitink evidently con- 
siders Dvorak a composer of 
genuine symphonic weight, 
grace and tuneful melancholy; 
and at no lime dues he stretch 
nr colour so deliberately as 
Zubin Mehta with the Israel 
Philharmonic, in the D minor 
companion symphony, in Salz- 
burg and Edinburgh recently. 


Arts news in brief 


NcwIy-discovcred recordings of 
the voice of Henty Irving will be 
heard in the Radio 3 programme 
to bn broadcast on October 23 lo 
mark toe 70th anniversary of his 
death, which actually occurs on 
October 13. 

The wax cylinders containing 
them come from a Hounslow 
furniture shop and the descen- 
dants of H. M. Stanley, the ex- 
plorer. The material includes a 
speech from Shakespeare’s 
Richard 111 and a passage from 
Tennyson's Beckett. One cylinder, 
which includes a reading of Sir 
Edwin Arnold's The Feast a/' 
BeLthazcar. . is older than any 
other known fo have survived 
apart from that of Edison’s own 
voice. 


The Rt. Hon. Edward Heafh 
will conduct the Bournemouth 
Symphony Orchestra in Beet- 
hoven's Eighth Symphony at the 
Pavilion, Bournemouth, on 
October 26. 


The occasion, a gala concert 
and champagne supper, is part 
of the campaign to raise funds 
for a new permanent home for 
the orchestra. No tickets are to 
be put on sale, hut two free 
tickets will he given to those who 
subscribe with seven-year coven- 
ants of £25 per annum. 


On October 2 the first exhibi- 
tion uf Turner's works to he seen 
in the Soviet Union will open 
at the State Hermitage Museum 
in Leningrad. . It will be open 
until November 27. and then be 
shown at the Pushkin Fine Arts 
Museum in Moscow from Decem- 
ber 11 to January 22. The 
exhibition has been organised 
by the British Council within 
Britain's Cultural Exchange Pro- 
gramme with the Soviet Union. 

The exhibition will include 34 
oil paintings chosen largely from 
the collection of the Tate and 
other important public and 
private collection;;. 


w 



by, ROflA LD CRICHTON 
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new Jenvja seen in 
on Tuesday night is a 
mdertakmg by Welsh 

I and Scottish Qpera. 
ig to Wale^ttnttl' early 
hen it wiU be taken over 

liflltland. This sideways 
If |Sn the problem of rising 
■ !< ■ doubly valuable in - the 
itte work like Jenu/a.. long 
ffnj: as. a masterpiece, but 
IJpm this country bus still. 
' .wide popularity, if any- 
behind Jonacek'* 
jSflen more individual, more 
ajFscores. 

w his should be so is hard 
:ne. Jen ufa is one of the 
veras of this- century 
of knocking a reasonably 
e audience out flrsr time.- 

II of glorious, dramatic/ 
il music in which the 

•- ■ s which listener uoder- 
ly find .initially hard. in. 

Books page will 
r in to-morrow's 
and includes 
vs of Goida Meir 
, 'Tlie Seven Sisters ” 

• iacek are present but’ not 
enough rp bewildei^-the 
ess. the insistent repets- 
of speech-patterns, the 
, -» cutting-off of- lyrical 
is which more conven- 
. ' composers would expand, 
-of a .village catn- 
where . pressure • of 
. js and social' convention 
1 respected older woman, 
ter step-daughter's iliigtti- 
pi Id, is surely still compre- 
m’e. . It may be that . the 
V<U truthfulness of Jana- 
:;>tusic and the forcerof his 
' sion are. harder'-to 
r than any supposed 
ability in the story. . - 
. production by David 
ey, in designs by . Maria 
m, conducted by Eidiard, 
ms, has enough , aeluaj 
lOtenlial disfinetifMi : to; 
■* fetns/u sp arely pdpaiar 
: has settled down and ‘ 
itself out. At present 
is ' sc tagging oppoatiea 


,v v; ‘‘f 


between the visual style, with who ;-eomes from the U.S. by 
skeletal sets offering very little way of Germany. His rather 
tn the- way of -Moravian pictures- thick, but not unsympathetic 
queness, - and The producer’s heldeotenor suits the awkward 
insistence on' operatic behaviour .character pretty well. The 
-of the.. corniest kind .with every' only principal who has sung his 
emotion expressed in agitated rdlc.be fore is Gregory Dempsey 
silent-film gestures... .The .two .as the handsome, weak Steva who 
choral ; scenes are ingeniously j* the cause oT Jcnufa’a down- 
worked up with the maxhnum'TiU,' a ''performance nicely dif- 
of detailed animatiotr. then ..lerenliatad . Jn »• voice - and 
frozen, into tableaux: the firel. - manner from toe morose Laca. 
with Jen ufa -un the table, su*!- ilujiBi. fiavies, thougli she is*not 
deiiJy conscious of the unwanted'yg^ able -to suggest the advanced 
child inside her the second with ; Yp9XS ; Qt grandmother Buryja, 
the outraged villagers threaten- hsa a promising voice. Some 
ing her as ^ the supposed of minor characters, like 
murderess. Of course Jenaja, mayor’s daughter and tbc 
with arias end set pieces still foreman at the mill, are 
detectable in toe continuous gainfully, overdrawn, 
musical, fabric, has more than a -;-For fhe producer and the 
trace, of romantic opera, line- designer’s outright rejection of 
can understand. '.say, a G 2 ^.* 3 . central European merry peasan- 
prodneer wanting to bring this qw; (bright colours and folk 
out for an audience suckled^on fintey are rightly reserved For 
the work. Before a P uW *Jr the wedding song in the last act) 
mainly strange to il .and not oae tnay be thankful. But this 
primarily concerned vtti .m^. jmpression of rural life is some 
cal history this sophisticated SQ aeteFTniliedl y p j ain as 

.naivety for the most part rang t5>gQ ^ ^ |he music For 

'false.' — . " ■ 

■ -Josephine Barslow's Jonufa 

alone, seems a credible human;. ■' ;. . _ _ __ 

Tieing, . impulsive, at times .7 r..ir\ 1 Tlu Qin 
frantic, always naturaL Her w.y -v; Vf " a O 1 1 
Singing ■ has the accustoraea :l 

warmth* involvement and grasp .Gomp on the Statue is • the 
of. the music. An this setting report *, of ihe Gulbenkian 

Miss Baretow's idiosyncratic way Inquiry into the Professional 
of producing the voice seem? Training' for Drama, which was 
slightly incongruous; a girl so published, on Tuesday, 
unlike the others would surely. . -Among its 'principal recom- 
have been taken for a witch, mendations; . it proposes that 
Nevertheless^ this is already. a L financial - support for drama 
valuable addition to this remark* fining should be concentrated 
able - artist’s large and varied -oh a hmlted number of schools, 
repertory. As the vlljage sex- and that students who success- 
toness. Jeaufa’s step-mother, fuHy complete courses at these 
Pauline Tinsley makes an' im- schools should automatically be 
pressive-.first entrance and sings granted- Equity cards, 
her final scene of confession • Tt ig recommended that there 
with real grandeur of; tone and should "be a Natlopal Council for 
spirit * la between, many Drama ; Training. . Not only 
phrases : * ring out strikingly, actor?, . hut authors, di rectors, 
while others are rather vaguely stage managers, employers and 
outlines. -;The producer has those engaged in training , would 
allowed her to overact fussily. aU -be represented. This Council 
-She- is twice ns effective wheu .would be responsible' for grant- 
sbe i? still. Ins. recognition to those drama 

Loci . f)i«. JJHavoored . hal£» schools /that .'U'ooJd qualify for 
■hfotber whose: loyal love fgT-pUWc Ouhsidy. for providing 
Jeimfa orinp* the opera to iw ; guWence -in.ihe type of tratotoa 
giixi caliy • wonderful conclu- 70 be provided.-and ensuring that 
-Isihn; m sung by^Allea Cartcart. . actings profession '■«. 


first time .in my experience 
Janacck’s opening, in which toe 
audience is normally immedi- 
ately immersed in the mill- 
stream setting, fails to register, 
because the lights (some of them 
shining alienatingly in the 
audience’s eyes) come up .before 
too music starts. The interior 
set with the important window 
changed into a skylight. Is im- 
plausible. With the reservation 
about excessive gloom tbe cos- 
tumes are excellent. 

The, Welsh Philhanuonia took 
a little time to warm up. There 
were -pages in the first act 
where. . one longed for more 
strings. Later the - playing be- 
came commendable assured. Mr. 
Armstrong does nqt quite, catch 
the broad flow of the score but. 
except for some over-expressive 
woodwind phraSes more suited 
to Delius than Jtfnacek; he res-' 
ponds to the d,etaiL ‘ It will be 
interesting tn see how this pro- 
duction develops.- It deserves’ 

to succeed, and not . only be- 
cause it avoids easy solutions. 






Going on the Stage’ 


adequately represented In the 
training process. ; - 

Tbe point might evert be 
reached where drama schools 
might offer a degree or diploma 
validated by the Conned for 
National Academic Awards. In 
any case schools, should seek the 
extra financial support they need 
(in some' i-ases urgently ). by com- 
ing into the state education sys- 
tem and by . establishing links 
with local authorities. « ., 

Among the urgent problems in 
the profession are thd" excess 
numbers of applicants for the 
amount of work . available, the 
dependence of the schools on fees 
that may rise to the level where 
students cannot find them., and 
too necessity for actors to involve 
Themselves in training. 

The eomipittee- which vras set 
up: in. February 1974, began under 
toe chairmanship of'Huw Whcl- 
dbn. The chair was later taken 
by Dr. John Vaizcy. 



-Asa former air hostess with .in 
intomationai .urlinc’. I realise J»m r ^ 
ffliidieftortPlA ^trls put into tiieir 
jotkl’vc flown PI A many times ond 
• the^iffidcnt, ic»suring m:mner ol 
thdr "hostesses ahCt&'S makes me led 
atiiome. . 


m* : v 

I booked a flight to Frankfurt forihy 
s^cJ mother .ir rlie FI A office in 
ljMidon.TlK’tiL'krt office manager . - 
. prvp.utd her boarding in adv.ince^and 
5,1 tc reici\cd excxilen t .service 
diroueltout the flight. 

Tike a ? pltne load ofPJA 
passengers and you’ve got a . 
very mixed crcm d. The}’ ac 
people from many nations 
•with many dilierent reasons for 
flying PIA. 

So if you want to know 
about PIA, ask diem. VC c do. 
Through comment cards vi'e 
give to our passengers on all 
our flights. - . 

liven their numbers speak 
for themselves. In 1974 PIA. 
flev,* over a million passengers 
to four con linen ts-a substantial 
increase over the previous yean 


Ln prima volte die toLu da soto ftt su 
un ocrco della PIA. Non ebbi pania, 
tutti cr.ino cosi gentili coq me. Quasi 
mi dispbe^ue Jasdarli alLi fine del 

vijggio. 


No mean achievement at a 
time when the air’transport 
industry in general is iacinga 
ven : difficult period. And that’s 
just half the story. 

We've set ourselves standards 
as high as any k the airline . 
business. . . 

And earned ourselves an 
enviable reputation for service. 
On die ground and In the air Ids 
all part of being great people 
tody wirh. 

Certainly our passengers 
think so and above ate the land 
of remarks they make. 


PIA 


Pakistan International Airlines 

Great people to fly with 
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Egypt’s new move towards! Tok y® 


PRESIDENTIAL SECURITY 




currency 


round talks 


resume 


BY MICHAEL TINGAY 


CAIRO, Sept 24. 


By DavidEgtt ‘ 

GENEVA, Sept 24. 


BY BORMO^^HOtS m WASHINGTON 


A. SHUDDER has sons through San Francisco 


THE’ "Tokyo ro’ d" f multi- ms avum uuvugii oui 

FCYPT HAS verv oaietiv and effective devaluation of 3) per power it will boost the embry- lateral "trade^ 1 neeoliations ^S^^i ca ^f t ^ s Pre ^ en,: . ^ 8raId ' w xqe people anu «««««? ISTZSZT “ 

±iwasaasffi s j? as sr.-rst as ssaafia-tw t£^Sf SwfeWaBi ^«S?« s® sSfe ■ 
s,s,s inass "aSn-.i. „ sl'bmsts & EStgr&Sfs Si^r* j& Mgfea Spag-Sr& ^y JSasI 

SmSS««mSmI%S& &*VStV&S«S --.i 1 .1, . rtSSSSfwwaiwiv -JB5^aj5?4S&«*^6i S 

U.S. dollars for 70 piasters and S2J&; the parallel (incentive Egyptian has usually involved with a meeting at technical level -*SL2£lo The return vetaeain/iir. tha work behind rural iif« 

semngat 75 plasters perdollar. tourist! rate i^H=S1.7;tiie "own measort ° f tb * firoupm standards and, f° three wK-ant'to^^SSt frontpages of S 5 scln?l a^rilSr write™ and. Sat- hS:^Sj“S^- 

This amounts to a partial de- exchange rate £E1=S1.5; and Tn. a temporary measure more important further sessions ^JjE****? circumstances sumroodlne^TTif tb* wilder re-examina- mainly- : '--leiWiw^ 

valuation of the Egyptian pound, the Port Said EE1-SL3, annouacedyege^yby^med of the Agriculture Group devoted .brought down a storm Sfprttest assassination roi Prestdebt^ohn vtSns o/ the Kennedy brothers"- young people ' 

?* Ported rate being equiva- The “«*» exchange rate" is *$«=£ Abd f* SSSStaJ^Sfflhl Iarge! * Attempt to find a Rmedy in TmiaBmM^Form^or a have’ occasionally^ ®«fc Colorado. 

lent to Sl.3 to the pound, on a a means of allowing companies °L , rt compromise _ qu procedural issues p 0 Urtciahs ■ and fhe^hTfo ° ^ that has beeh ' wrftteii^and SSted. Yet the coincidence of recent years.:-. /'s 4 ; . 

par with the black market rate. t0 import foreign goods with ££ ° ^ZJ?SS££JPS SH betVf ** n * e 73 &■ end the EEC. *>*&*»**& abontW^sSh fu these separate biit closely Even 'in its. he^ 

Egypt has been under pressure local currency, normally through 'JH tad?* 11 ” . Th? .two sides have been hold; tncut bacf hfe amj&SSLs “fa of Mir. Kennedy, arid .the puheder' similar strands has un mistake- its former- memb<S 


idsco arei at« lirf'afeo geoic drugs on' unsuspecting. main to. hiding;. e f^ 
paid ■ informer #bf' the’ oeoole and countless examples of .their . tovolveaesr: . 


T>r Ahn icmsll Fovntun aic ^ wu«mv iuijr # tuc attempt to moo up the un- ’.CTm ^uaiu^ iiuu tuuA uie -rresiaeni j 

stMKffs sgngjjM ts^ersssm 3 ? 3 rsKriS * 

Egyptian pound, which has an of Egypt s economic open door economy. By careful, manoeuvring s k 0 „m be^nSretSST - There will also be a good deal 

astonishing record of internal P°Ji cy - . .. . the -'Egyptian government hopes The USkSked^nffhere with ® ore beard of the charges that € 

atabilitv. Rut hv introdueine the ft points the way to eventual to use this money to provide „ tii®. Secret Service and the i 


,y.. T to go izbpursuft of thfi y 

is a poweS^I. etiig6i^genieht to others, v*ife :tELu$?% 3 £*$ 

-C of violence-. ■'■WTth fei 


stability, But by introducing the 4*® way IQ 

Port Said rate of exchange jettieorung of the currency 


Egypt is unofficially devaluing plications facing foreign in- Bilf>. Any imported inflationary Faroor £ -fleShlT arrangement l ae * negligently in allowing 
the pound just as it did in 1962. vestora. I* gow_a long w-ay to effect from the Free Zone- J^SSSTrar S F a J ane . Stoore- nei- freedom 


tne pound just as it Uia in lms. vesiura. ix swa « «»u 6 »u enecx worn tne rree 4.one- and a nra«iMrt«* jmnroaeh for! ST * a “* 5 , waote-aer xreeaom 
when the so-called “ real isle meeting the TMF call for an ex- imported purchases will he KitaL rSS^SLSSrZ^tS] **r she had hinted at her in- 


rate ” was introduced — after IMF panslon of the parallel market absorbeif by those who can 
pressure — and which was an By releasing new purchasing afford it thinking runs. 


dealing with problems as they teSons to th^sio 

MJ 5 BPS.-M S 5 aiwy= 5 - 


-td dome by. 


NHS drive for exports 


BY HUGH O’SHAUGHNCSSY 


and unbalanced— peapt 
ex-convict founders ai 

. ‘ and. -no doubt ‘fike> - - 

— — dent’s two seemingly 

- : So ;* , ;frja , v >wnen attackers. Tirto . - 
f es ii.it likely be added!,- no doubt 4 b 

4f v . • ' ■ Weathermen believ-. ' - » 

hi il 


iiih#»u,h ~-~ - „ . “/««« t-iuuuuc, wou pouueo «“» «■ ^viu^wuv™ has inevitably. tuifled r- =Tlie Sacramehtb aiwr 

JSI^!? U a ? c I 45 automatic at the President become, clear.- that many^rt jtiie- America's attention once again cisep ■ incidents le^e • 

agriculture Issue ' ■£ 1 at point-blank range In Sacra- hard questions about „tiie rales of to the extreme Left-wing. There thati marfdnif 


THE National Health Service is stries in a number of countries! FRANKFURT, Sept. 24. 


(nil OdUUUtll nemui on vice « tu Jtra JU u uwuuci ui luuuum — tm»n+ Imnnrivn^ fiitiwl louge 

in future to be more active m to centralise procurements was WEST GERMAN motor vehicle Sf The overS^?egSlations ?l£e m ?? t0 oa September 5. 


hard questions about .tiie roles of to the extreme uuwjng. anere that mai^nal and nnh 
the FbI and the Central Intel!!- have been reports that the SIA they may be the resiV 

Ahi, - 1. wank cVioltArsd EOVOKli .. • - ' > * . “ nts «- 


,n iuiuic iu uc uiuic at.u*c iu vi.-uu«i« HMi viCiKumiv moiqr vumcie Q f rhp overall TiptrofFatinns The v. — — * — — ; — — r**-’-. * .».«i un?y nmy ov, me resic 

marketing abroad its 27 years of opening up the possibilities of production rose to 222,440 units uV ‘rwen^nSt S Euraneons But what haB unnerved thto genre Agency were never put^it fugitives iwHotf heytlMp^Kifi " 

expertise in a drive similar to major contracts for British com- j n August from 177,075 units in oa C0M . tr 5 r even “ore than the dis- ?- 5 “ 1 not known whether, as tunes during the y^r^d a h!^ theless.' TfceFBr and^ 


expertise in a drive similar to major contracts for British com- j n August from 177,075 units in «„ ««««, country even more than the dis- *s.stiJl not known whether, as tunes auring ine year ana a nau theless.' The FBr awt < 

British Rail’s Transmark scheme pa nies.- Dr. Owen cited the July. 5!? compared ’SmiwEbS SJ^JnbffiEFEL w P™** det ^ of ttot^ScS ^ ToUowing^e Uearfft kKfaap ? tag ^ 

to export transport technology. SlOOm. buyine programme of the units a year earlier. Exports ir ^vaCTeem?m on indus- ’° CJdents in California is the had been an informer foreneer ^y. members of^theWeather S bov? n up ttos’iSS 
This was stated by Dr. David Brazilian puhlic health service 0 f 99.964 units were balow the trial uroJnpS 6 S°Mr C #lM Bea convergence of several offler a g enc T- But the : FBI iu& underground, the best-known- of Congressional. hMcriffiu! 

Owen. Minister of State for for the coming year and the 103,778 in July but Stove the Yeuttet ti^^Pw^deDutv U S singer and never quite absent admitted that a letter^he wrote thC^anti-war groups of the late frave slipped up 7 badh 

Health, who has just returned decision of the Brazilian health 83.650 units of August, 1974. sSrial^ RenrSentatfre for of Amrican life. Within to its . bureau ^en;; tos IWOs and early . 1870s ttjMook to efforts'to^plneS? . 

from a visit to Brazil and ministry to buy 4 linear a c cel ere- Ca _ Qlftout wafi 103301 nuits Trade NeSShl etme ^ P 8 ^ couple of weeks, -to ^fore. President Kmped^s bomb attacks, on businesses and risks, whilelicir-iS- 

Venezuela. tors and IB cobalt treatment units n«S9llSji^) and romiSre out « hS mS be’n^feuEri? look Qo {urUrer back ^ therehave was destroyed witiuxs official buildings ... • - . 

Dr. Owen explained that his this year. with' 142 J36 inAu^St iSTvSt astttoaent ™ah<mt “common been these developments: trace and was never, mentioned * There have been conflicting re- appears I ikely. to emba? 

™L d ?! totiauon** Requests from foreign govern- XSSSL’fSL^ the” mergence, in the wan. ^ 52ft ^ that, the rw^theri-^f^^f^ 


Venezuela. tors and IB cobalt treatment units 7146 891 in July) and compare 

Dr Owen MPlfned that Wa thin year. wMImJm taAn^St iSty^ 

NHs’to aeree^ on much 'imMer Ke<I “ e r s,s ,r0 . m forei 8 n «®wm- For Janliary-Augnst vehicle 

•tandardiration in prwurement Srtu’n Jd “S' hdcortin* to Mr Yentter USTSt mSi? -iSSSF «sa«rinatinn of SenjteShbeK leader, remainlon the FBI’s moirt ‘£SZ.?2S££3& 

Such standardUation, he argued, 7, r ff “ wouTdrtand a n \ — Sd ttere aS those ontSs Fromme, of the ghonShUttle Kennedy to. a Los Angeles hotel wanted list— later concluded that iirto^ce 

would give a toggerhomebase to Sette? 3 chanceofffg Sted ^ 52 who wouU fand of devotees^ m 1?6S. At the^ert^k the SLA nrtM «- . 

the health care indastiy and where it couId ^ <*£1 th« the U ^ agree --^involves heavy costs Manson, perpetrator of the hor- television netivork. mg tBajFBtal barrassment^and possibly even a public life inay-b^ . 

would allow it to compete more applicant countrv was bnvine p ' l 1 ro Euro Dean taxSave«and Euro- ^ murders of the actress Prirate exports on the case.i.-a danger, while seeming to offer yietim.vFeW donb^i 

successfully m foreign markets. British heDoSS ou? byM French production peanro^SDm?andcontiibutw Sharon Tate and half-a-dozen ^ Angeles courthasorderEd little coherent^ ^ advocacy of near^ureess of 

“The NHS and the British ^ntish, be pourted out r SSS^tiaS?^lsSSpSS -^d other people m 1970. a r^xamimtion io£l the. radical views. Such,- too, seems powS^&Sfi- 

health care industry must realise Dr. Owen foresaw a good i'aiho, aepL henc _ inflation ” Resides Patricia Hearst and of the other evidence and of the gun uaed to have been the. reaction of a others. Wbile the 

that their future is bound up with future for the sale of Oxford French vehicle production tjB armies, the CAP The recapture last week of by the Senator’s . convicted good many other eiirtwhile mem- pool of 40m. flrear^-'. 

the success of British exports, system of modular hospital declined 31.1 per cent in the doesn’t dd all that much for the thr e |e surviving members of the assassin, Sirhan Siriian,. witiJ-a here of the Left-wing pbaUtimi : hands ensurea thatffiM- 1 

and they must do their best to building to Venezuela. Both that ffret eight months to 2.02m. Euronean farmer either sooalled Symbionese Liberation view 4o testing once moire =ihe that loomed so large: Jn the feare seldom hard to couS - 

support the export effort” he re country and Brazil were, he said, units, including 1.82m. cars, from if geeux doubtful at’oresent Arm y group of terrorists that hypothesis that a second killer of conservative Americans only publican* rather than C' ' 

^rked. "staggering markets” for the 227m. and 2m. respectively a whether there procedural dlffi- ^ abducted then apparently may also have been involYedT": three or four years ago. : ■ have traditioiwUv bean 

The Department of Health sale of pharmaceutical products, year earlier. Exports of 1.25m. culties can be resolved in the converted to its own violent re- Finally, ’ the . toaDiajSag Indeed,, conversations witii eipal advocates of™ 

would he actively encouragins in- Ho recognised, however, that vehicles included 1.14m. pars, remaining months of this Year Tolu tionary creed, the young stream of information, abdrtf^the several people formerly - eon- Even if Mr Ford an& ~ '. 

dustry to form more consortia fulfilment of the Brazilian down from 1.27m . au d 1.16m. a« best, a sort of ceasefire* can newspaper- heiress. past misdeeds of the FBL-rmd nected with radical anti-wax erezs bow tb tbp ivvpr 

to bid for big foreign contracts. Government's desire to foster respectively in 1974. be hoped for which would per- The discovery that Sara Jane CLMhat is still flowing from the politics intile San. Francisco public mood bv aereem * 

and he suggested that straight local research by the foreign Imports for the first seven mit some progress, on the more 1Ioor ®- the President’s attacker Congressional inquiries. area- suggest : that “the move- imhil control measnn 

away the industry should form drug companies would depend on months of 245.313 units included technical aspects of the a»ricul- ?? Mo »day, both had a long harded with disclosures ripodt merit” as it usetf to be called, jat e date It will b* 

■iron* />ntfinfiniae fn cot*oifi» Mttitfll thr» nrrittlrinvt nf niffiAfnnt noA nrfi* «(WIa een .1 opr Aim <-. c- , ' . . , nictfifV ft F •Hftvi-tcr f-n inrypn^intn tnuWIap 1 «a^ k AM , .At - -e - w ' * ” UI . - 


nsKs, wmie ihcLr use 
former ; of Mrs. Iffo 


SSSS^tS?ir , US3i l-nS'^rttag toMr. Yeatter »«•» ^SS^^JTS^SSSS S&S&SS SZSrj** 


buying French production 

PARIS, Sept 24. 


joint companies to service capital the provision of sufficient patent 220,886 cars (290,558 and 253,077j.ture issue, which .la now lagging ■ **$*8 10 ingratiate murder plots against forefew has been One of ithe victims of mattertoihorteulheS'* 

goods sold to foreign hospitals, protection to new products respectively). - f seriously behind the work <rf the I herseIf with the SLA and other leaders, illicit stocks of lefijid the. war. itself.- Some of those ciabiv as- the - elected 

The decision of health mini- marketed there. 1 - - ~ — '“ J — ’ ** “ * JU - — - -- - • ■ - ^ lun 
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Contracts Abroad 


Delhi BANGKOK 

he holiday of a lifetime. i 


The holiday of a lifetime. 

£990 per person. 

Write to us or ring now (0533 51211) 
and talk to our Sales Division, 


1 . AP-DJ. • . othcT groups. 

i In the coining- TreetyC'.tbe 

I various other multilateral trade 

negotiation groups and sub- 
groups win. weigh in with 
renewed -meetings, while the 
BJcDONNEUL DOUGLAS has sold Trade Negotiations Committee 
four extended-range D&9CF air- will review progress in 
craft to Aviaco, Madrid for December. 
delivery May-June, 1976. They • ,> 

will operate tourist flights to i u nmrr 
vacation areas of Spain and the llw OfCtCt* 

Balearic and Canary Islands. c . . _ , 

scheefvaart eri steen- ^ 5WISS P^ces falling 

KOLEN, SHV Holding NV sub- Prices for Swiss export, goods, 
sidiary, is to supply $46.7m. of which rose 8^ per pent - in 
anthracite to be used by OJ3. January-March this year above, 
Armed. Forbes in Europe.' I97 4, improved only 4.1 per cent. 1 


herself with the SLA and other leaders, illicit stocks of lel&aa the. war. itself.- Some of those ciabiv a? the “elector 
extreme radical groups in the poisons, the Jesting of hafludn^ who supported tt^it is tnie, re-. j^pceigain gets uiid^ 



how to protect Ford 


tamperin 


T 8^ ADRIAN DICKS WASHINGTON, Sept 24; : ™*>^***>*^ 

lh is^ yea? above ' . -r' ' " : V*. WASHINGTON, S^; 

only 4.1 per cent. ^? rd ‘ assimed bodyguards might also be given io them, too, as soau’as THE CIA reguiariy^*^ 

larter, a decelcra- 'ead«s of tile two parties m Con- assigned to other candidates, the-' Secret Service «in' recruit ’MHof fonnerFresM&i 

<■) aress that he Will be. as careful fnrlurfina thna» iuhn ham nnt .at .. ■ ami Altia. .iiatl^iuint • 


Armed. Forbes in Europe; 


' tion since- turned into a dMline. 1 sres f *^ lat ^, e be” as careful including those who have not yet arid" train enough meh fnV^thvi . »nd other WeQ-known i 
July prices , were 1.9 per cent. i^L' 1 caa future public formally declared such as former purpose; •' - '1. .•■••• Personalities, Senator 

nhAifo T««i.r ifn?.f u..* , & - ! appearances. but . auoareutiY nnvunmi* Pawom ■» m -■** • - « x-- a - 




ikeDknoim/f 


above -July." 1974. but- August ®PP® ar apc fi s, .. apparently Governor Ronald Reagan, Senator? Bentsen. - however- 
prices declined <L6 peir cent. 1 Ford's potential’ rival sumisedVup the reluctance" most 

Over the eight months the net 5 r th S Re P ubIlCan nomination, of.'-them clearly feel Avben he 

nse was 4.4 per cent. K SiSSii 1 ??rSSS.r ° d b ^ F<>r tIie moment; the limited remarked yesterday that.-**i 

T iMn tn Ronnln 2S52-- 2» t^SJSS" ^ ioped ili wouW J 


¥ I “ — — ~ j rv or me :>ec.rer service would have hoped this would not 

Loan to Bangladesh “£**?!*»££ SfiS *> *Se so .soon b^fbre 


TVifl rntam^nr,,! r. V * Leader in the House an<) an old factor, in spite of pending legis- next vear^s camniicm^' “erore 

«. I 


NTERNATIONAL 


'SE*-wss sSSSS EftS 3 ®? 

Sow^ur&o, “mM . n a£ v n!is* r ~-- ■*»%&* iffip.tis 

%&?<£&££ PJUSSZ f artes: ' arjf^ssssstTR 


1980s. Chittagong is too fallow mittee that overam the Secrrt SdateThSi decid^ to° r iSti to ** 

to accommodate most tankers. Service budget, is to open hear- SSwmvto H»n * “f? fJ oor ? ; - Mr - 

Dow Chemical ‘ ings «* T ^ ,toy Snt0 >" s “- SSjwS &JSftLSSft!H 2 SE 2 L 5 a># !» »>.***»' 


vvy* v^nemicai .:.... ^Vln^u^lwTwo'rennt wised enough money Secretary for Enforcement 

U ' S ' u m tr a ^ y * c,urces iaVTokyo incidents in whit* women . funda unde^tii? 'new SnSSI 1 ? h S ? rvice has 

say the U.Si will have tb consult attackers caifip- close to assassi- flnaneinc law«t hLpw^S ?* Ued . , i °- outside 

with the Japanese Government if nating Mr. Ford. . . . ■ £E3iSS» J I3 experts to advise, on Its methods, 

Dow Chemicals’ pending dpphe a- tk« Senator said to-dav that St!l2?2- alld Refute appear especially regarding the ex- 
tion. to begin manufacturing in he would consider increasing the ^,iL» 1 rf S ^? t ur n 5 1 ® two trembly delicate task of keeping 

Japan is rejected. The iffistn- SiSS ofSEm Mte 3S P^ple considered 

of International Traded and rorid no thp nnieont ch-ifotrijo ® ‘ ^ protection tO be tiljiy dflUfiPIVUSi 
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The market place for developing Africa 


Accra is the venue for the third Ghana International Trade Fair from 
February 1 st - 1 5th 1 976. 


The theme of the fair is 'Food for the Millions' although the scope of the 
Fair will cover al! aspects of industry and commerce and is a reflection of 
the emergence of Ghana and her fellow African nations as new and vital 
partners in world industry. 


of International Trade? “ and revising the present strategies 
Industry is under domestic f or protecting the President dur- 
pressure from ■local producers to ing. such incidents, and tighten- 
resist- the application. They are jpg methods of screening poten- 
In process of converting pro- tially dangerous, people before- 
ductron facilities to diaphragm or hand. 

ion-exchange methods from the Referring to the failure of the 
polluti on-prone mercury, pro- Secret Seryide to take any 
c® 58 ®*- . restraining action against Sara 

Yugoslav hrakw-' i iane Moore, Mr. Ford’s assailant 
i. ugusiav Uidses . on Monday, in spite of urgent 

Progres, Belgrade, no behalf of warnings .about her from the San 
Petoletka. Trstenik. has'Sigaed Francisco 1 police, Senator 
an S80m. agreement .with jAuto- Montoya said “this was an error 
eksport, Moscow, to deliver over in human judgments, but a 


Fines for U.S. carmakers 
who resist recall orders 


. Church "disclosed fo-d£. . 

• The' Sehator, Chain 
the Senate Select Con . 
on Intelllgenoe, said that, 
whose 'mall" was opfeii 
rinded Senators Ed war 
nedy and Hubert Hun 
laie eiyll rights, leader >- 
Luther King and Fedei 
Burns. 

serve Board Chairman 
Senator Church’s disci 
came in a statement 1 
- Committee resumed ht 
on a plan to set np a do 
. intelligence nnit with! 
White House during tint j 
administration. . •’•.7, 
The Senator said fhi| 
Committee- would rhorij 
■ iuvestigale the iliegaTl 
tampering by. the CIAl 
agency, over a period of f 
20 years,- had opened 1 * 
' within the United Stale 
mall between^ UB. and fo| 
nationals, he said. 

... Reuter l 


ft 


1 ugw.ar manta • ou Monday, to spite of urgent BT JAY PALMER . .-,,, NEW YORK, Sept. 24. -‘LT 

S^^HX^.aBS S U gas p E c , e 

an S80m. agreement .with -Auto- Montoya said “this was an error Ef? .^ ej »r-cut reristing recall orders. If Ford’s OTTAV 

eksport, Moscow, to deliver over Jn human judgments, but a car- maM5u?m wh? e « C ? ! i Wanned, appeal to the Supreme A 

the next five years braking sets serious one. It appears to me SC Court fails, this new hard tine ™™ ent 

for new Soviet 8.5 ion commercial that this would have been 2d “'““J* ihy Goveroment will aimost 525K5P3L rea v 

vehicles. Petoletka wiU almost enough of. a wanting to have reticle aaegedly Ur ^ecertainJy cause manufacturers to meat on the who 
double output to meet tije order, warranted steps for keeping an Althaiioh thi a . reronsiderthc advantages and 

1;^ eye on this woman until the JHS 1 ® i^SLJSS- to ¥5!fiSa52L *° fifihtla » futu ^ ' ««l^»bead p 


Ottawa, Albe 
agree natural 



This then is the market place of today's Africa and tomorrow's world— a 
market place eager for the products and knowledge of the industrial* 
countries. The attitude of the Ghanaian government towards foreign- ! 
involvement is cordial, their active help considerable. J 


'■'i* “ v " v.v vvu i,ue>uuv*v*ui uun nuuiu nave ueeu and repAir 

vehicles. Petoletka will almost enough of - a wanting to have vehicles'- ■ 
double output to meet the order, warranted steps for keeping an Aitttauah 

'CZnrice e ? e on ***** woman until the imnose 

ayriss -licence President had left the city.” ^ P the «?», 

Swiss rerord-player manufacturer Congress is also expected to time it h« 


OTTAWA Sept 
FEDERAL and All 
Government negotiators 
reportedly reached an aj 
meat on the wbolesale pric 
domestic natural gas that 
rafee wellhead prices to a 
77 cents per 1,000 cubic 



SikSrt W WtS-dST* ?? S'?'?W I h* JWRnrtfWftK-. ?7 cents per 3.S00 

Congress is also expected tn 00 statute books for some Iu S separate Washington deci- from-4<l ta 75 cenrts. 

n'me, it his not previously beension slBQ rfKting the^.otor iD- A NstioMi Em 


Lenco of Burudorf h-^ mened a move rapidly to increase the size • tt not previously been si on also affecting the motor in- A National Energy .Bi 

SrSS'iffian ISS? a ? *? dwtog ,* . -Ctogresrional sub- spokesman could not cmrV 


licence agreement, with j«ran Of the Secret Service following reiuiU of speclSr federal court ' Z b ' 

SS^SZ2Sr~g offi M St C aS?Se federal ^aJ-DOHulloD 


Take the first step towards reserving your place at the Ghana International 
Trade Fair by completing and sending off this coupon to-day. Meet the 


ess. ^ sMjaas ^ „s 

Japan mission to U.R- EL^ZJSTSSS 


• world in Ghana 1 976. 


- f and industry expects to ^ 

send a mission to Britain, by Governor George Wallace. seeking a mandate to stop thetRi' iTtte new standards iSS 

November to inspect tbe^tZ.I'- K is not yet clear how soon carmakers from automatically 198<K «;. / ■ -. 


the agreement, hut he said “.- 
reports that it sets a Ton - 
wholesale price of SL2t.*., 
thousand cubic feet are. -'■ 
line with what we- went-. 
negptlate.r .;The Toronto pi \ 
•will be a reference point 
prices to provincial produf ' • 
the spokesman added. 


Please send further details of-the Ghana' International Trade Fair 1976 


aerospace industry. British - Air- 
craft Corporation is showing 
interest to a possible- joint 
development with Japan -jk a 
medium-range airliner. : -. ‘ 


Canadian paperworkers’ strike spreads to Quebec 


BY OUR OWN CORRESPONDENT 


Company name 


. STRIKES ■ "BY the Canadian .saring- that they. hoped a nation- toVentorJes'Qf newsprint held by nf * 1 
Paoerworkers Union fCFUl have wide strike could he avnirlo/l tv. .« . * 


TORONTO; Sept 2, 


Paperworiters Union (CPU) have Mtot couid^JdeTtoe 
finally moved into Quebec aud fbovement of major strike action fowls in recent* months, tnrrtno ■ ■?- 


Company address 


in April. All -have winimitoica- 
tioris capability and will operate 


Send to the nearest Grand Mission or Ip The Director, Ghana International Trade Fair, 
Ministry of TnSde & Tourism, P.O. Box M.47, Accra, Ghana. ■ _ 


' pnnt production capacity of employees are renre**rir n rt V .lL/mn ' j wnue company officials Aeny *!•-. ■ >\ 

■ 10m. .tons a year could be. shut fe w In all. CPU memben 

t d0 ^* In addition, it is expected at newsprint mills spread to the. Maritime’ provinces lon»AWd*hSi 


'Fi v Ghana Airways VClG'service — the airline that knows.Ghaha best 

~T 



ftotarof S4 per cent * ae produ^n North^ n S«e r ^S^STSSSff 1 ^ 

Poland ?y3rd 0/ G7 ^ “whSTunto^teSe* h^been R'SEZ? Z?**?** *^'S^^%SESSli?5- 
Poland, whue union leadens have been nj demand for t heir nroduct- Vie wk 


coatracL iue-ayeragenourty rate . ■■■jy 

America are . under'.'lhe.-oM coritraets was PT 

some firming $5.60 hour officials say K 

ieir product therebas^becn -fittle -m way 
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’ i t r STSAUAN Go rernmest 
t issued its most compre- 
- '-'i! policy stetarenl ftf 
'•£ invesimeoi, moderstios 

^ is aitittidi* on- local 

■ •*'',’ hrp of energy rewmrees 
; '■ i. : , feOofaily local 

ahead af;. equity coo*. 

1 ' ■ J^ions. 

"v:'. : ’iff it* detailed Harare, 

‘ ■•' f The rani policy will hive 

1 ■ tutory backing and will 
on the -voluntary, 
.-■jtum of buhineta- 
- Vm wlf! remain a closet! 
■..’ /o Foreign invo^riwem mj 
new discoveries ate eon- 
and severe restrictions. 
Jcntinur is real estate. 
••'■Snc-. ihe new policy is 

Tilled and flexible, rest* 
-oosTly on ■ caw-by-ease 
' ml? aeninsf broad; 
' ; - inal micro! s ’* criteria- 

Prime Minister. Sr: 

, m. Said the -Govertunent 
' . to the business coni' 

for co-operation ». 
.^.a? the paiicj' objective of 
''miira practicable Austra- 
‘KrtiviparKm tn the activities 
* :- ?icn companies operating 
V.traha, no the hwas nf fair 
•anortjbj> negotiations 1 .” 

' said the Govern meet, 
'w* continuing to welcome 
; -'.jal foreign capital, Has a 
■• • longer term objective of 


promotin? Australian conffol and 
the maximum Australian owner- 
ship compatible with: our lonc- 
lenn capwal require men is and 
our need for access to markets. 
Advanced teejmology and fenow- 

The Government Is eotublwh- 
h»s 9 foreign investment advisory 

committee.' replacing The foreign 
investment committee apif the 
conuoiUee no foreign takeovers 
which run the screening process 
al present. It will deal with all 
foreign investment , proposals, 
■irrespective of whether they fail 
within the ambit of .exchange 
comrete. 

Significant expansion projects 
fey fo reit'd companicR and cases 
where the proportion of foreign 
ownership would he Increased hy 
more rhaa 5 per cent -win fail 
within the screening process, as 
wen as sow ventures in ihe 
Enteral “ - . investment ■ field. 
Generally, there will be no 
-obstacle, to a foreign investment 

proposal which wiH be Auslr.i- 
tian-coctroUed. 

Irr the merchant banking and 
Insurance fields, however, Mr 
Whittens said Australia, was 
” already adequately supplied *• 
and foreign interests would have 
to chow “that, the Australian 
economy would be advantaged " 
before approval was givdn.for a 
new institution or a significant 


CANBERRA, Sept. 24. 


increase in their participation 
in an existing one. 

On minerals, the Prime Minis- 
ter said the Government wanted 
to sev a significant degree of 
Australian involvement in ex- 
ploration.” Mr- Whitlam said. 
“ Although it will not be manda- 
tory for foreign exploration 
companies to seek Australian 
participation at the uutset at 
initial, or grass roots explora- 
tion programme, it will be neces- 
sary for those companies ; to 
nntity the* 4 foreign investment 
advisory committee of their ex- 
pliuMtiun programmes at the 
time they are formulated or 
Subsequently varied significantly. 

” Foreign cbmpaoics will in 
future tie required to report to 
the Treasurer, through tbe 
foreign investment advisory com- 
mittee. when the detailed, prov* 
inp.-up s u,ge is reached and. In 
any rase, every two years, on the 
efforts they arc making t*» attract 
Australian participation in their 
exp Inrat ion activities.” 

At the commercial stage of 
mineral discoveries, foreign com- 
panic-N will be expected to 
observe 50-50 arrangements, in 
lmlli ownership and voting con- 
trol. The Government will 
expect Australian nationals to 
have "a significant role, to play 
in the management.' technical 
operation and control." 
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JN Namibia role rejected 


:> JOHN STEWART 

South African Prime 
or. Mr. B. J. Vqrster, has 
- ted that the inhabitant? of 
West Africa iNamib-.a) 
•: decide for themselves on 
' lonstitutionat furore. He 
.•d d suggestion that tins 
he done under United 
:s supervision. : 

• ressing about 1,500 people, 
. jndhock last night. Mr. 

r referred to this week's 
. at the UN by Dr. Henry 
ger, the United States 
! ar>’ of State. 

■said he agreed with Dr. 
‘ ‘ ger that tbe inhabitants of 
"iia should have the right 


to express' tiicfinselves freely on 
tine territory's political stn»ctu re. 
bii: he disagreed that jhis should 
be done trader UN supervision. 
He also rejected Dr.';lussBiger's 
statement- about South -Africa's 
continuing occupation of 
Namibia.' 

Mr. Vorsier said South Africa 
was not occupying Namibia- It 
was there, as an adtshtistering 
powef in terms of as instruction 
of the League of Nations. 
.South Africa coold\ under no 
circumstances accept CN super- 
vision and he was-, certain the 
peoples of the territory, would 
also nor accept thiv ‘ 


CAPE TOWN. Sept. 24. 

Mr. Vorster rejected sug- 
cesriugs ihjt Namibia should bo 
handed over to SWAPO which, 
he *:uri. did not have the real 
following of any nations in the 
territory, and attacked its leader 
Mr. Sum Nujoma. as an adven 
turer and said the organisation 
was started by Communists in 
Cape Town In 1957. 

Although South Africa had no 
claim to tend in Namibia, with- 
drawal from tile territory at this 
.stage, as was demanded by the 
UN and olhers, would mean 
absolute chaos. Namibia would 
not be turned into a second 
Angola. 


,i » 
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karta turns 
wn Fretilin 
ntrol offer , 

JAKARTA," SepL '24, 

4 ’ NES1A HAS rejected pro- 
: . from, the left wing Reyo- 
• •: .ary Front fpr- the Inde- 
nt East Timor (Fretilin) 
lint control of the border 
— -en West and- East Thadr,- 
1 sources said to-ftay. * 

ly said Indonesia^ still re- 
d Portugal os the sole 
rity in East Timor despite 
ts from Dili, capiuJ of 
guese Timor, that Fretilin 
y had proposed an agree- 
with Jakarta authorities on 
control of border areas. 

• reports' also stud Fretilin 
were now in control of 
ade. which was ' a border 
ffaota of their main rival 
imorese Democratic Union 
h • 

• Indonesian Army news- 
Berita Yudha, reported to- 

-taat the Deputy Speaker of 
ndonesian Parliament, Mr. 
mnad Isnaeni, bad assured 
fDT that Indonesia would 
the movement and other 
ommanist forces against 
in. . . 

r ' • ' • : 


Plan for new scheme to 
resettle Diego Gareians 


BY jUMEk^UXrO^ ; ; x 

BRITAIN iS to help Mauritius 

devise a scheme .to resettle the 

l.OOO-odd -Diego Gareians who 
were takes to llaur&us rtpree 

years ago when mltiiary acuity 

oh Diego Garcia Was stepped up. 

This emerged after r* meeting 

between Str . Seewooyagur Ram-- 

goolam. the * Maugftian 7 Prime 
Minister, and Mr./>avid EnuaJsr 
Minister ol State,at the .Foreign. 
Office. «•, . ' ' •. 

Sir Seewoosagur confirmed in 
London yesterday that only a 
small amount of the £850.000 
paid by Britain for the resettle- 
ment plan had been spent and 
ttfat many -of .tiie Diego Gareians 
were living in unsatisfactory 
conditions; 

Tbe Mauritian Prime Minister 
said that only a few of the Diego 
Gareians. had accepted a scheme, 
already drawn up and that the 
majority^ of them wanted to get 
the money given by Britain in 
a lump .Tam. ; • . . . 

A British team of experts is 
expected to visit Mauritius to 
recommend a new resettlement- 
scheme for tbe Diego Gareians. 
Although Sir Seewoosagur would* 


not confirm- that he bad asked for 
more money, it. is understood 
that Britain /night consider a 
request for an extra payment if 
,the £850.009. already paid- to 
Mauritius proved^ inadequate to 
the new scheme. 

The failure , of the Mauritian 
Government successfully to re- 
settle the Islanders so far must 
be seen against .the background 
of a state ih which unemploy- 
ment and poor housing are both 
endemic. It has obviously 
proved difficult for the Govern- 
ment to appear, to favour ope 
group of Mauritians above 
another. \ 

The Mauritian . Government’s 
embarrassment .is one reason 
why Sir Seewoosagur said that 
be tiid ndt intend to use the 
issue of the pie^n Gareians to 
reopen the question of -the U.S. 
facility on Diego* Garcia. He 
stressed ■ that he had always 
wanted- tbe Indian Ocean to be 
a zone of»peace and said he was 
hacking an initiative by Mr. 
Gough, Whitlam. the Australian 
Prime Minister, to press for a 
scaling down of UJ5. plans for 
the island.. 
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- Inside every bottle of H&te Cognac, 

- here’s over 200 years’ experience. 

The firm to whicK Dotset-'bcani 
.bomas Ifine gave his name has been distifling ' 
nd selecting Cognacsince 1763. 

Only tbe very best Ccgnacs are selected to - _ 
.anytihefeiffi3usHii^ • 

like all craftsmanship, this doesn’t come \ : . . 
heapl^ 

Even so, careftil shaping unghtuncover a 
jotdeofHine for npmore than ordinary Cognacs. 
: §' ' So ypa-caa er^of the ccMmoisseurs’ Cognac 
rithouthaymg a anirioisseur 1 s wallet. 

'or min fot m ati ve hooHet on Oogna^ send postcard tat Dq*. py 
th Hood 1 Qseadoti Stra«iIoaStt5WU 4EGL 




New 

Lebanon 

ceasefire 

agreement 

. BEIRUT, SepL 24. 
LEBANESE PREMIER Rashid 
Kara mi announced to-day that 
agreement had been reached 
for an political militiamen to 
quit Ap war-torn streets of 
Beirut, but the deadline for 
'the evacuation passed with 
gunmen MUI at their posts. 

The agreement ted raised 

hopes of an end to six-days of 
urban warfare between 
Moslem Leftists and Right-wing 
Christians which caused 225 
deaths with at least 350 per- 
sons Injured. 

Bui the 5 pan. deadline for 
the removal of barricades and 
“ all signs of violence ** passed 
with gunmen still manning 
roadblocks and sandbagged 
.machine gun emplacements. 

After an noun ring that the 
barricades would come down, 
Mr. Karamt said he bad Ml up 
a 20-man notional dialogue com- 
mittee with the aim of laying 
down the principles of a 
national reform programme in 
the political, social and 
economic fields. 

The committee would 
include- leaders from both 
Leftist and Rigbl-wing parlies, 
Mr. Kanuni said, . 

Speaking to reporters after 
a meeting with Palestinian 
guerilla wader Yassir Arafat, 
and Interior Minister Camille 
Chamoun, the Premier said 
internal security forces would 
take control in all areas and 
all violence should stop by the 
agreed deadline. 

But three ceasefires have 
collapsed during the past week 
almost as fast as they were 
agreed, and It remained to be 
seen whether the new move 
would be any more effective. 

The Premier did uoi say 
explicitly whether all groups 
involved in factional fighting 
had agreed to the latest move, 
but we implied that the deci- 
sion was generally accepted. 

Mr. Kara mi represents the 
Sunni Moslem community. Mr. 
Chamoun the Maionlte 
Christians, and Mr. Arafat 
speaks for the bulk of the 
Palestinian guerillas. 
Reuter/UPI 


EGYPT’S NEW RICH 


The advent of Liberal Man 


BY MCHAEL T1NGAY, CARO CORRESPONDENT 


GOOD . NEWS for Egyptians 
earning up to ££30,000 a year: 
is sterling terras that is about 
£ 55.680 at the official exchange 
rate, but more like £33,490 at 
the more realistic **iourUt ex- 
change rate”— but nevertheless 
a substantial sum. Now a new 
fiscal .measure means that the 
top 95 per cent tax rate will be 
applied ax that cciiLig instead 
of the £E 10,000 hitherto. As part 
o f the new package to encourage 
Egyptians to produce and 
foreigners to invest more, tax 
free income has ^one up from 
£*3,000 to ££2.000. This will, it 
is hoped, raise revenues by 
decreasing lax evasion and a iso 
benefit an estimated privileged 
20,000 families whose lot ens- 
WS sharply with that of most 
of the country's 37m. population. 

Contrast te tbe keynote of 
current change in Egypt: the 
present with lhc past, the liberal- 
ism of President Sadat’s open 
door policy with Nassensm, city 
with countryside, the hundreds 
of millionaires and the millions 
in poverty. 

It may sound insensitive, hut 
the new tax measures have been 
drafted with an eye on Egypt's 
future prosperity. As Dr. Abdel 
Megttid, deputy Planning Mini- 
ster,' explained: “There will be 
managing directors m jointly- 
owned and foreign companies 
earning salaries high by inter- 
national standards. It is mean- 
ingless to maintain old tax levels 
which totally wipe cut 
incentives.” But while planners 
talk coolly of future comfort and 
prosperity, on :hc clammy 
summer streets, shafts of broiling 
sunlight pick out the sweaty 
discomfort of the people 
crammed into Cairo's buses. 

These ramshackle monsters 
compare starkly with the new 
American cars let loose in last 
year’s liberalisation of imports. 
But cars only symbolise new 
conditions. Since Mr. Sadat’s 
October paper, which marked his 
final _■ reject ion of the austerities 
of his predecessor, industrialisa- 
tion has not begun overnight 
but everywhere Egypt’s new 
“Liberal Man” is beginning to 
show up. He may have a busi- 


ness, a consultancy, a represen- 
tative office, or ah agency. 

Tbe liberal .policy is having 
some effect on productivity. 
Reliable sources talk of a 32 
per cent, production increase in 
some sectors of industry in the 
first half of 197a. But the indus- 
trially employed are few and 
agricultural production rose by 


Egypt’s former cotton king and 
supereapitalist discredited after 
the revolution: Dr. Helmy 
Murad, Education Minister 
sacked by Nasser: Ahmed Aba 
el Fath, owner of *Aj Misri news- 
paper, who started the anti- 
Nasser Free Voice of Egypt radio 
in Geneva, now writes in the 
authoritative A1 Abram. One 


h Outside the shops daily can be seen another 
prosperous type, the lucky individual licensed to 
scour the gutter for trash. . / 


only 2 per cent, in the same 
period. 

What do tbe other millions 
think of the advent of “ Liberal 
Man? ” In tbe countryside 
peasants seem little touched hy 
policy changes. Liberalisation is 
an urban phenomenon of high 
rise apartments/ canal zone cities 
□anted after Arab benefactors, 
hopes for industry- plans for 
plants making steel, textiles, 
polyesters, acrylic fibres, re- 
inforcing iron and cement 

But also in Cairo itself donkeys 
pulling rubbish carts, with the 
big city leftovers collected and 
meticulously sorted by fathers 
and barefooted daughters, still 
jostle with cars sporting spikes 
from the wheel arches to pro- 
ten their paint from such 
unwelcome contact. 

The well-established families 
are stretching their legs. The 
Maross. for instance, who- staved 
in good health under Nasser, 
look better than ever: farming, 
horse breeding, one member, 
Saved Mare:, is Speaker of the 
Parliament. And the other 
names — Badrawi. Monasterl.v. 
Serag a '.-Din, Manze'.awi. with 
their many branches — are once 
again the reassuring connections 
you can't afford to be without. 
Names like that of Omar 
Zulfik3r, of the family of King 
Farouk’s wife, hashed up under 
Nasser, now fill the popular 
Press. There are others: 
Muhammed Farghali Pasha, 


real Faroukist, the aged Fekry 
Pasha Abaza. launches regular 
attacks on Socialism in his Al- 
M us a war magazine. 

The tide ar Nassensm has 
ebbed. Heads of anli-Social isl 
fauna are -poking from the sand. 
For the first time in memory an 
advertisement has appeared, m Al 
Ah ram for a book by the prophet 
of the banned Muslim Brother- 
hood. Sheikh Hasan al Banna. 

Dowmtown Cairo is full of 
nouveaux riches, subsisting with 
private enterprise and ingenuity 
— like the discreet renting of an 
apartment to Saudis or 
Kuwaitis at £E40Q a month. 
Tripping in bright red trousers 
stretched over a well-fed figure. 
“ Liberal Woman ” patronises 
the coiffeurs for hair-dos, mani- 
cures. pedicures, and deputation 
as never before.. 

The good things are coming to 
Cairo but they are bought Wy- 
the 250.000 foreigners and those 
Egyptians with access to foreign 
currency. Consumption in this 
high income sector has increased 
far more quickly than the annual 
5 per cent, increase of consump- 
tion throughout the country. 
You can buy most things at a 
price. One of the best kept 
secrets hi where the best hotel, 
the Meridien. gets its fine French 
cheeses. Foreign foods rise to 
what the market will bear. In 
one shop an 8 oz. jar of Nescafe 
bears the triumphant price of 
£3.25 sterling, while Heinz 


tomato ketchup at £1.50 sterling 
still bears vbe indelible British 
price or 35p. Outside the shops 
dally can be seen another pros- 
perous type, the lucky individual 
licensed to scour tbe gutter for 
trash. He wears a badge to prove 
it to ny-by-nigh£ guttersnipes 
trying to intrude on his patch. 

The undisputed leader in the 
race to the new Egypt, where 
pragmatism and private enter- 
prise can cock a snook at slate- 
managed inefficiency, is Osman 
Ahmed Osman, millionaire 'con- 
tractor and Minister of Recon- 
struction. Running hard behind 
are tbe other self-made men. the 
nouveaux riches, the educated 
and not so learned, self- 
appointed consultants, welt-bred 
estate agents, contacts, connec- 
tions, cousins, and tough bright 
young men like Ashraf Murwan. 
Mr. Sadat's Secretary for Foreign 
Contacts. 

Lust year under the interim 
plan Egypt’s private sector was 
to account for 30 per cent, of 
investment. In April the Marxist 
mover of the 15-month Plan, 
Dr. Ismail S abry Abdallah, 
was sacked in a Cabinet re- 
shuffle. Last month Presi- 
dent Sadat announced that 
the public sector was still the 
bastion whose investments would 
total £E7bn.. while the private 
and foreign sector would not 
exceed ££3.4 bn. Mr. Sadat 
crystallised his view of Egyptian 
Socialism saying: “Socialism is 
not big words, but the right of 
every citizen to he insured in 
old age and when he becomes 
disabled. 1 ’ 

The capable Abdel Meg u id. 
responsible for Egypt’s brand 
new Five-Year Plan to be pub- 
lished by mid-October, explained: 
‘•Economic policy js conditional 
un three things: availability' n f 
infrastructure, location of in- 
dustry. and political develop- 
ments. The proportions of 
Egypt's public and private sec- 
tors are not a question of policy 
but of the Government's capacity 
to finance investment. The 
extent of tbe private and foreign 
sector is not a predetermined 
decision, simply an estimate of 
what will come through the open 
door.” 


WILL YOUR 
GOMRANY MANAGE 
TO SURVIVE? 


Survival in an unstable 
and chaotic world demands 
change -change to generate and 
maintain operating strength in an 
adverse economic environment 
Yet at the very time when change 
is most vital, it can place almost • 
impossible strains on management 
resources: orvtime, on techniques, 
on training. 

PA International can helpyou 
meet the demands of change, 
wherever they arise within your 
business. Our professional staff of . 
over one thousand consultants. . 
encompass specialist experience in 
every significant area of modem 
management practice. But specialists 
though they are, they are not simply 
theorists: our consultants are trained 
toachieve tangible results in terms of 
improved performance and to take 
responsibility for implementing 
their advice. 

Although we know the value of a 
disciplined approach, we do not 
believe in applying readymade 
solutions to problems. We apply 
original thinking-from a baseof wide 
experience in introducing change tor' 
industry, commerce and government 
throughout toe world. Recognising 



that your business and its problems 
are unique, we will put forward 
specially selected consultants whose 
experience and specialisms are 
appropriate to youmeeds. 

Our consultants can undertake 
assignments almost anywhere in the 
world -from our London headquarters 
or from over twenty other countries 
where we have permanent offices. 
Theircontribution to your business will 
be positive, practical, but never 
overbearing: our policy as a 
consultancy istoworkalongsidepur 


clients’ staff in achieving 
understanding, acceptance 
and implementation of toe 
proposals we make. 


There are seven key 
areas of management which are 
more likely than mostto need radical 
action in today’s difficult times: 

— getting more sales 
— improving every aspect of productivity ' 
— freeing funds for betteruse 
— ensuring commitment at all levels 
— optimising toe use of computer systems 
— planning company strategy 
—training staff to generate change 

If you are concerned about these 
or any other aspects of your business, 

PA is ready to help. 

To find out moreabout what PA 
can do in any of these areas, please 
telephone Carolina Pearce on 
01-235 6060. She can give you initial 
information and putyou in touch 
with the appropriate PA Director. 
Alternatively, pleasewriteto: 

The Managing Director, 

PA Management Consultants Ltd., 

2 Albert Gate, Knightsbridge, 

London SW1X7JU. 


PAlnteroaticmal 


Managing change in a changing world 








French envoy 
likely to meet 
Mme. Claustre’s 
captors in 
northern Chad 


Giscard adapts measures 

* " m ~~ • . ' ■ * _ _ ■ 

to balance the budget 


BY ROBERT MAUTHNER 


PARIS, Sept. 24. 


PARIS, Sept 24. 

A FRENCH Government envoy 
-will meet Chad rebel leader 


Schmidt to 
have talks 
on energy 
with Ford 


; THE FRENCH Cabinet to-day months as Head of State. He has he "kept down to 7.5 per cent in • ' 

{approved a balanced budget for made clear all along that he 1976. while imports' are expected i * . 

revert to traditional to rise by 11-5 pet cent year-? nwuan v^rr 


1976, with public spending total- would 


HLssene Habre to-morrow to [ling Frs.294bn. (about £30bn.), policies next year after the on-year, exports by B per cent. I 


bargain for ’’the" release of Ian inert ase of some 13 per cent autumn spending spree ; forced productive WMem'ljy 5 per j WEST GERMAN*’ Clmcenor Dr. n?ed?£then * Ytotx\ - ' 

Rpyrmif 1 S/iFimiiif.'iiMtl . Inoim tho fhfmw l^Av. ^ ■TcIcrCOulinJ *- fnirnL 'ritA -2:®® 



French archaeologist Fran?oise ■ in value and 5 'per cent, in real on him by a serious recession cent. ’ and private consumption 
Claustre, a presidential spokes- I terms over last year. and rapidly growing unemploy- by 2.3 per cent. 


man said here to-day.. 


Tbe budget marks a return to me»L 


Helmut Scfcraidtr ‘will hold talks J aeiro, the former leader the {Jf fj referendum should take the security tbfr&rfeg 

With President' Ford ; an#? Athpr J Pnnn lor . jT_- h mand- nnr»W«.?«*4j^!?r? f 


n. cM th. uM.irf ! financial orthodoxy after the The Government has there- ,fffP* es ■ in 

He said the emissary would : — deficit of Frs.40bn. fore been careful to limit the ‘ 3U “§ e t ar * ratatfrtly minor bu! 


the 


with President Ford -and other 
TO-S. teadfers during a visit to the 
U.S. next Week! Key topics are 


be accompanied by two African 
observers. But he would not 
identify them nor say exactly 
where the meeting would be 


held. It was presumed that the i p^ gobn. into the economy with- is expected to increase by 4.7 rai5 ® d by 10 per cent. and the 


of the economic prospects in 
both countries. 


The original purpose of the 
Chancellor’s visit was to deliver 


negotiations on the Frs.lOm. j^ThiTnext few months. " per cent, next year, after a fall maximum annual- tax-free wage 

ransom for Mme. . Balanced budgets have always of 2.5 per cent in 1975, accord- “55 11 '^creased ■ from 

Claostre would lake place heen an essential feature of ing to official forecasts presented j Frs.l2.TO0 (about 

somewhere near tbe rebels' 'president Giscard dTSsuung's to-day by M. Jean-Pierre f 1 - 3 '*®;- 9‘ d ' a ^ pensioners and 
desert hideout 
Chad. 

An aircraft could isnu me 'Finance .Minister ana ms 10 nuance ministers scenario, win - 1 Twn meaQivM nartfoniarlv ; *' w *" *■ u« *»/»» 

negotiating party In the desert I ! accepted an invitation to travel 



in spite of the Chad Govern- 
ment's hostility to France’s 
policy of dealing directly with 
the rebels. Chad, a former 
French colony, has banned all 
landings and take-offs by 
French military aircraft 

The spokesman underlined 
that France would not be send- 
ing arms to the rebels. 

A deadline for the ransom 
payment passed yesterday, but 


British unions end 
Brussels boycott 


— m ■ - UMWUIXU oil MlliiaUPU vU LJ. B V CJ 

2SSJST«5STTSS «*&*•<"?- 

their central banks and financial 

institutions, as well as inter- ; Henrv Kissineen -Ihfn'rmal dic-i 
fJ2.™ a ?i Sat lo T ^’ W,H k* I evasions with Trail suit Secretary I 


Popular - Democfatl^rr^Paity piare ” * r mand (m:thi9 inddTOp 

(PPD). to-day' called ^^-' 7 » ■= Adgtdnously avoiding the label, General ^«io.,SaraiVK 

' .1 , nr«ht inflncnCB OD the-Vaiho.' Gotwvvn Mmn;: 


referendum 
the military 



gal, after a wide national debate tt^^houTd drop their militafe toe Arm* Cbfeltf SS? 1 : 
on the issue. " > - careers, while poUtictajw. and Carlgs ; „FjtoiaB;.. Was m 


Dr. Sa Carnes'o. likely to be oarties who believed in armed top level.:meetias. WiiS 
reflected Secretaxy^enrari of struggle should leave toe pbUtir dffic — — ^ 


. , , . -".iuimb . — -■ *■**.. to diicusR the-T 

the country’s second largest -.ear rtue and enrol in the armed of reatoying Army djgAj 
political party next week-end at forces . : . . Reuter adds: PortugaPa 

a party conference, has spoked' Further fight was shed today steelworkers . today v . 
out strongly against the Aftaed on the disappearance of weapons almost- total - snppnW-' 
Forces Movements -{AEWfUias from a delivery to military nationwide ;.bne-hou r :-.« = 
volvemeat in politics-rrafid for police headquarters last week, back a new pav deaL * 
similar reasons against- toe - pm-' by an Army captain who man for- the Lisbon d» . ' 
stole return of ' ex-GeHeral ri<wiarM he had hijacked the their union said .**««» 



Legitimacy comes froriytoPniilitants. The impotence or toe; —the ' first indnsttiaV a 


exempt from the 333 per rent j i people ' s wiU expressed by-seeret security forces’ command in to toe new GovetmrfenL. . 

tfl V levied dm m hn nr? I M • • • . _ - “ - . - ■ ' ■*' ... / 


BY REGINALD DALE 


BRUSSELS. Sept 24. 


£?««!« it trea * u 7 bond l Burns, head of toe Federal Re- 
interest in toe case of issues aerve Board are likelv 
-specially reserved- for this [ 8 ■ ._ _ 

category of lender. . They will f J Hen- Schmidt and toe Pres- 
also be exempt, from paying the i deat *»W lengthy talks less than 


33.3 and 25 per cent withholding 
taxes on other types of invest- 


5.; rebels spared toe 38-year- 'BRITISH trade unionists to-day could make to the EEC— he had ment hi France. as long as these 


old woman's 
Agencies 


life. 


two months ago both in Bonn 
and at toe European Security 
Conference in Helsinki. Energy 
and raw materials formed one! 
major topic. "With the Paris; 


WILLY BRANDT 
AT SPY TRIAL 


ni’ESSELDORF, Sept. 24. 
FORMER WEST German Chan- 
cellor Willy Brandt testified to- 
day that his former aide. Herr j 
Guenter Guillaume, had had 
access to secret documents. It 
was the first time the two men 
had seen each other face-to-face 
since accused spy Guillaume’s 
arrest forced Herr Brandt’s 
resignation 17 months ago. 

The former Chancellor said 
be bad been warned by tbe 
then Interior Minister, Herr 
Hans-Dietrich Genscher. about 
a year before Herr Guillaume's 
arrest. “ I did not only think it 
was impossible but completely 
off the track," Herr Brandt I 
said. ! 

He said that as late as a 


! put a formal end to their 2 ? -year come to find out- do not result in » takeover of z , 

, boycott of the EEC’s institutions The eight-strong trade union French company Even in such' . 

‘by officially taking their seats in delegation finally straggled into cases, however ’ revenue from [talks between producer and. con-:; 

the Community’s advisory Brussels several hours’ late such investment’q ran h#. narriaiti- sumlne nations scheduled to re- 1 

I Economic and Social Committee, giving rise »« «■- * — .,a,. ne pjraauj | ». — - 

■ ■■ W« have a lot to leara.” said J® Jj** about 

Mr. Jack Jones, General Secre- sttu. as Mr 

tarv of the Transport and Gen- Better late L — 

oral workers' Union, “but we were - be added, people who other measure applies 

shall try to make a constructive would say that the British unions . oL1 , companies, 

and positive contribution." were vet? late indeed. ^ ^ depletion allcvv- 

The high-powered un ou dele- ance will - be cut from 27.5 to 

Mr. Len Murray, tbe TUC gation intended to attei d the 23-^ P er c»t. The oil comoanies 

General Secretary, was rather Committee’s sessions regularly, have also been hit bv a new- 

less tnagnaniraous. “If you get Mr. Jones said. If they found accounting regulation under 

stuck in a situation, you have to anything to criticise, they would which the amount of provisions 

make tbe best- of it," he *o>d do so in a.' friendly way-^fae toey can make-' against price 

journalists as. he entered the already seemed slightly per- ri ses has been reduced by a 


EEC Ministers ‘agreed 
aid should go ahead’ 


Spanish poll 
hold 38 mot 


BY- OUR OWN CORRESPONDENT 

' ". v UNITED NATIONS. Sept 24. 


the EEC stemming .from de- 
cisions endorsed at toe fecial 
economic session of toe United 
Nations which has just ended in 
New York. 

Here the EEC, did not make 
toe same dear reservations _as 


-v- v. oucauj wciucu tier- acbhvgu i sj « rr e i*. 

drab grey building in the heart turbed by the masses of paper toirtt The consumer, on the J ™ 


of Brussels. and" the rather stolid procedures other hand, will benefit’ from the 

committee meet- abolition, at a date tn be fixed. !“J 


No. be did not know what con- that accompany 
tributioo the. British unions ings. 


of the . parafiscal ;tax on petrol, ’ r °rwono economic reiorm. in 
which should lead to a slight • 
drop in pnees. 


.. By Roger Matthews • ; - 

^ KADBfDtsi . 

SPANISH _ -police : ‘ au 

-fo-day the arrest of art< 
people under, the antH 

r. putting; the threen^ .... 
considerably mbre to>^-*”'”'" M 

. _ sources said t t » 

re- posals to Portugal by October. 6. captains general of J£s&' 

. to; the date the EEC foreign Barcelona - have tatifieSH 1 ! L I i - - ’ 5 

ciple to-day that tbe political, ministers council meets to assess sentences, on- six, indud'U^ 
changes' in Portugal justtoed the’.' proposals for Portuguese' aid. ’ women 'whose iawyeto’st' 
granting of substantial economic -.-Sag. Battaglia 'told Parliament they ..are pregnant, of _ < 

euL. , that the timefor "hesitancy ’’ people. rereotly^Weh,-,ATl^ | r \ 

Signor Mariano Rumor, ^the was now passed “Democratic death .on terrorist Si fill W - r 
Italian Foreign Minister -and concerns” he said, -^cannot be rtears/the, lway ;f«r r ^>’' 
current EEC chairman.- -etmfeiv^ '-nubject to the individual budget- Franco to be infonneft'i 
red . with the other EEC repre^ -ary restraints of m^nber states.” then have 12 hours lb W - 

sentatives tcnSay at. a breakfast L The Commission has proposed decide for or *ainrt-cle - : ' 

meting, and diplomatic sources ' an aid package of about £3 50m. 


down suggestions that a new split j , y ere - iu 

has opened betwen the C.S. andlW 04 - 10 . hav ® a SWd -in pn& ;the 


Italian clinic officials arrested 


said afterwards that toe -group spread over three years, a stun 

believed that the Pi^cbflditionr that Mr. George Thomson, repre- 

for EEC help, that Portugal seating the Commission,; charac- 
jthe last moment dropped their} move towards tbe estab&hment tensed as * amounting to a ‘SJR®?' 

, . opposition to the idea of a formal l of a ‘•pluralistic demoa^cy.r.toimmunity Marshall Plan. . Minister Anas KXay.^ 

Among the other fiscal changes ! link between tbe creation of new I now had been fulfilled. ' - , ‘ " The Socialist ride of the Par- • Portugal’s CathoJJ&? 
in to-day’s budget are an in special Drawing Rights and tie-- Earlier to-day, David Curry- lament voiced tbe feeling .-that has appealed foe dpiit 


BY ANTHONY THOMAS ROME, Sept. 24. on WD ? 5 8 . n d spirits, a 20 per , continues firmly to oppose. 

. ^ __ _ cent, rise in stamp duties, the r, « . . „ . 

month before Herr GaiUaunie's |THE EPIDEMIC of salmonella analyst of the . private clinic Introduction of a tax on tickets, Howevc 1 "* Bonn masts rt. made 
areest he did not believe his ' tfaat caused the death of 19 new- where the epidemic erupted. for sporting events, an increase ! 2® 

aide Vi"as an East German agent. ■ born children near Nan I pc and T^e two men are accused of in toe taxon horse-race betting ! v . ari ? < n ^ wrth 

The reason was, be said, that ! rt1- rfc , oiL_ ^ responsibility in spreading an and. M., Fourcade r s new inven- » . ? n J? eac ^ _ stresses 


crease of 14 per cent, in taxes j velopment aid— a link the U.S. ! reports from Lusemhon^g,. both Conncil end . Commission the-. . IT,, a statement. » 


; Italian Foreign Office Minister had been dragging their. feet on Portuguese 
Adolfo Battaglia told toe Euro- toe aid qnestion. nounced. 


shortly before that inoth?r i *»s now sprdad y> Rome and SmicTnd of failfiglffioS tiom to 333 - ix * telief ** ^ ^o n ^ » 

senior official had been cleared i other p^rts of Italy has led to immediatelv the enmnetent medi- ner rent • on nnmniiranhin ,n>i ! 


of similar suspicions. Reuter 


immediately the competent medi- per cent. ’ on pornographic and ' ns ?^5 ** f®*red cod- 

the arrest of toe owner and chief cal authorities of the outbreak, other films prohibited for minors fr ° n * a i tl0n i ‘ :,e F w ' een toe developed 

■ ■ ■ - - " — - — — - --- ' anrf developing world did not 

fully materialise — and that *iiis 



is a good augury for the Paris 
discussions. 


Here, too, Bonn Is relieved that 
the . U.S. has given op its pre- 
vious opposition to widening toe 
discussion topics beyond energy 
matters. '. ' ■ Zm . 

On ..the offset issue.- the ques- 
tion is whether West Germany is 
ready to continue making contri- 
butions towards the cost of 
siationifig U.s. forces here — and 
if so in what form. Bonn and 
Washington have concluded six 
offset accords since 1961— and 
the most recent one. with a value 
.of DM5.9bu. paid over two years 
expired, on June 30. 

The West German view is that 
tbe striking = improvement in toe 
U.S. balance of payments has 
rendered agreements of this size 
and scope redundant But this 
does not mean that some new 
arrangement may Dot be found 
— possibly in a Nato rather than 
a bilateral context 
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*Nigh?3y saihngs from Livefpod M<m-Sat throughout 
the year and on Sundays in summer. No.saifrng 
Christmas Day. Ask your local travel agent for’ details, ‘j 
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94 High Street^ Belfast BT 1 2DH. 
Tel: 0232-33636/34534. Telek: 74453: 
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New issue on the 8elsi» Market ' These securities having been sold, 

_ .-.i, . . • ’ , . ; th« announcement appears as a 

C ' " ' - matter of record only. 


and see how the Dodge K38 
beats practically everything by a mile! 




... ON ECONOMY. Ask any 

Dodge K38 operator Robin 
Earith, owner-driver says 'On 
my Ticehurst to Auchterarder 
run (500 miles) I go at 55 
IVtPH all the way, hills 
included and I get 9.6 miles . 
to the gallon. IVe got the 
tacho sheets to prove it!’ 
Cripps of Nottingham who 
operate two Dodge K38, 
usually at full 32 tons GC-W, • . 
report 8.4 to 9 MPG.They d.o 
Nottingham-Southampton 
and return on single tank ' 
of fuel. 


Transport Ltd. ’On die A74 
just before Crawford there’s 
a slow drag for 4Vj miles up 
to 1.300 feet above sea level 
I can take 20 tons up there in 
overdrive,' says Robin Earith. 


. . . ON POWER. The powers 
weight ratio of around 8.5 
BMP per ton at 32 tons GCW 
is better than. most. Wete 
more concemedwith saving 
time, and the current 
vehicles save up to i% hours 
on journeys, 1 says Mr 
Famcombe of Chapmans ' 


...ON PAYLOAD. Really 
: competitive even at the UK 
limit of 32 tons, this highly 
specified 38 tonner 
surprisingly has no payload . 
penalty. Yet operating on the 
Continent at 38 tonnes, it 
offers a considerable 
payload advantage of up to 
one ton. We often run at 40 
tons GCW with special 
permission,’ says Mr Tom 
Carpentex Managing 
Director, Carpenter Plant 
Hire. ‘Any truck that can 
stand up to this plant hire 
game really must be goodf 



. . . ON PRICE. Not only is the 
price as low as any (and 


lower than most!) But almost- 
everything thafs an optional V 
extra on other vehicles is \ ’• 
standard on the Dodge K38; v 
■ including the fitted radio. -/J 
* Clearly the way your big. „ 

. trucks handle mileages is. m *-\ 
critical to the success of your) 
particular operation. Whether ' 
you're after outstanding * -v 
MPG. Of dramatic tunx * !.*** 

around times. Or both. ^ : 

Because it gives \ 

unparalleled flexibility of 
performance, the Big Dodge' - 
offers- you the best chance of- : 
achieving the best cost per 
ton mile. Each ‘Big Dodge' ‘ ; - 
mile can be used as you - r :. 
please -to save time and *- 
fuel. Try the Big Dodge 1 Mile ;- 
Test -at your Chrysler 
Dealer 

12 MONTHS UNLIMITED - 
MILEAGE WARRANTY ; 
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BF 2,000, 000,000- 

9% Subordinated Debentures Due 1985 



The issue has been underwritten by 
SOCIETE GENERALE DE BELGiQUE S.A. 


AmFterdam-Hotterdam Bank \.V. 
Banc* Commerciale Itatiana S.p.A. 
Banque BHge Limited 
Banque Gentralp tin Luxembourg S.A- 
Commercial tie France 
Credit intiustriel e.t Commercial 5. A. 
Credit SuLw-While Weld Limited 
European Banking Company Limited 
Kuwait Investment Company S.A-k. 
.Mosoura, Europe N.V. 

Schroder Wagg (J.Henry) & C° Limited 


f} .^4 Finance Corporation SAL. ■ 

• Banque Beige (France) S. A. 

Banque Belgo-Zgjroise S.A. 

: ; Credits ns t alt- Bank verein A.G. 

. ‘Credit industrial d’AlWce et de Lorraine 
Credit Lyonnais S'.A. . . - . . 

DeaLsthe Bank A.G. 

■. r First Boston (Europe) Limited . 

.Midland Bank Limited 

■ ^Samuel Montagu & C° Limited : 
; ;-SkandinavidaEii^(laBaiikeQ A.B. 
SocieteGen&ale. " ./ 
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f 0 {^ BRITISH EMBASSY IN BONN 

J Professor Parkinson’s profession 




SV NICHOLAS COLCHESTER, Bonn Correspondent 


(head - 


4 TIME when the need for 
Vtbacfc io the British Gov- 
. ’--cat's speeding becomes 
.' clearer, it is sobering to 
that no fewer - t&8B. WO 
■j>e provide Britain's dipio- 

■ representation • to West 
. <•; any. AUhuugh Germany has 

abltshed itself as one' of the 
. powerful countries in 

■ .diplomats will admit 
. u ;ely that such a massive 

\ nee is unnecessary and is 
. die of overmanning and of 
fiuoitt activity in Tbe 
Kn Office at home and 
■:-i the world 
gain some idea of tbe cost 
ntiih diplomacy in GVr* 
_ one must divide it into 
: ,>mpooenis: the Bonn era- 
. and tbe consular offices in 
other German cities. This. 
• embassy alone, with its 4Si 
pn Office emissaries and its 
t staff of 266, cost fldm. in 
IfiMial year 1974-75-*his 
, bus been revealed in 
Uxrieot. A rough. pro-rata 
•ate for Bonn and the con- 
i.s suggests a totn cost of 
■; £ 2 - 5m. or about £40,000 
officer sent out from 

: ifld. 


astoeUbed tn-day at the range 
■of affair; that are involved m 
internal ianai contact . and 
diplomacy. This range has been 
made even more complex by the 
development of the EEC Every 
topic of di^ctH-sion in Brussels 
can . create opportunities for 
soundiRg-om and ■lobbying in 
even* other European capital. 
The Sow -of iafnnaatloi) thus 
threatens to 4 lfaw at an 
exponential rale, and' no-one 
knows where the laws of 
diminishing returns begin to 
operate. 

Bonn is particularly fertile 
ground for such $n information 
explosion. Every organ of 
German government prints out 
estimated statistics. then 
statistics, and finally seasonally 
adjusted and corrected statistics. 
The political scene is one of 
complex battles fought at length, 
-in . minute details, and all 
accompanied by . an impossi Pic 
flow of paper. German foreign 


machine-lilio minds from those 
^ith woollier charm-... Under the 
interested eyes of tondnn, 
people get ahead in Bonn, nr fall 
by l hr* wayside, and because it 
ix an embassy that it both large 
Jnd iop-he.ivy, getting ahead 
in\n!ve.s ihr- use of oiher 
People's faults for foul holds. So 


the “Bonn group” of British. 
French and American diplomats 
who play poker with the Soviet 
Union over tho fortunes of West 
Berlin. 

But -even after all allowances 
have been made for Those 
diplomats who arc in Bonn 
because of Britain's special func- 


tor LcnUrin to take a fresh look 
at the functions of the European 
embattle* m tho light of Britain’s 
firm commitment to the EEC In 
Bonn's cose the embassy has 
passed something of „ watershed 
ih real diplomatic activity. The 
period from 1970 to 1972 was 

dominated by the negotiation of 


matter of representation within 
the EEC over with London- But 
so far everyone has been too 
bust goin? through the existing 
motions. It is increasingly , ob- 
vious that tat* oi-responarng 
.'nmiitries of European countries 
are bepinnius to lift phones to 

one another— just os the German 


~ Under the interested eyes of London, people get ahead in Bonn, or fall by the wayside, 
and because it is an embassy that is both large and top-heavy, getting ahead involves -the 

use of other people's faults for footholds/’ 


policy cm braere the testing 
subtleties of the “ German 


:..w officers are not idle 
The Foreign Office in 
■ sn with Its 65 departments 
large appetite for informa- 
I and a diverse supply of 
'on telegramrapv” The ghost 
pre-war diplomat would be 


question “ and of the position 
of Berlin. The economy is the 
richest in Europe and its many 
trade, fairs and exhibitions 
create a fund of opportunities for 
the embassy’s commercial 
section. 

. The. .British embassy, io Bonn 
thus has the reputation, of being 
a demanding appointment for a 
British diplomat It is a posting 
that is said to spit' the men with 


Bunn forms a chilly image In a 
British diplomat's eyes. 

The rca son why Bonn 
developed into one of the “super 
embassies" alongside those of 
Pans. Washington, . Tokyo. New 
Delhi and Moscow, was Britain’s 
rule in Germany as un occupying 
power. Indeed the look of the 
embassy and the atmosphere of 
its corridors are. redolent of 
military Government Britain’s 
nos! -war role still makes work 
for at least 10 .officers. Five 
service attaches, one lawyer, and 
two diplomats handle work 
created by the presence of 
British military forces In Ger- 
many. Three more diplomats 
form Britain's, contribution to 


tion In Germany, tbe embassy 
still has 35 officers to carry on 
to-day’s diplomacy. France, 
similarly adjusted, has about 32. 
The Japanese have ‘JO. Italy has 
15 and Belgium and Holland 
have about 13 each. These other 
European countries must have 
the aaine worries over European 
complexities that Britain does. 
Belgium and Holland individu- 
ally eclipse Britain as trading 
partners of West Germany. Yet 
they survive with one third of 
the embassy staff. How do they 
do it? Their Governments 
would appear to have u different 
idea of what they can usefully 
extract from an embassy. 

This may be an a pi moment 


British entry into Europe and of 
the four-power agreement over 
tbe Status of Berlin. 1973 was a 
settling-m period on both fronts 
end 1974-75 saw rhe British re- 
negotiation, for which German 
support was vital. Vo one could 
now suggest that the way ahead 
must be uneventful, but those 
two sets of negotiations were 
turning points of sorts, putting 
an end to Britain's European 
Vacillation and taking the ten- 
sion out of a part of the cold 
war in which Britain had a par- 
ticular involvement. 

There is an awareness among 
British diplomats in Bonn that 
diplomatic hfe is changing There 
is a desire to talk the whole 


Chancellor and the French Presi- 
dent are reported:} wont to do. 
Brussels provides a natural focus 
for an exchange of views through 
the permanent representatives. 
Direct ministerial contact has 
been preally : sc reused through 
the Council of Ministers. The 
" Coreur " telex circuit that links 
the Foreign Ministries of the 
nine is increasingly being used 
to stitch together a fledgling 
European foreign policy. 

As the Heads of State stroll 
out of their fver-more-frequent 
summits, the diplomat feels mar- 
si eally less involved, just off the 
“critical path." with a suspicion 
that he is not wholly party to 
waat is going on. The role of 


“ Chancery the core of an 
embassy's truly diplomatic activ- 
ity- appears id be on the wane 
within Europe, while that of the 
specialist at ruche, seconded from 
ouiside the Foreign Office to 
talk atoms or agriculture, is in 
tbe ascendant. 

This process still has a con- 
siderable way to run: there is no 
political union, there are not yei 
European embassies in other 
countries of ihe world- Until, 
there are. the braces of diplom- 
acy will be needed to back up 
the belt of direct dialogues be- 
tween European Governments, us 
one British diplomat put it. Yet 
the braces in Bonn seem over- 
embroidered. At the moment 
three officer? report on Ger- 
many’s internal political situa- 
tion. quite apart from a Head of 
Chancery, a Minister and an 
Ambassador who each hove cause 
and high-powered opportunity to 
discover themselves which way 
the wind in Bonn is blowing. 
Surely, one such officer would 
suffice ? Tbe sraff of the infor- 
mation department totals 21 . 
Three provide an excellent sum- 
mary of the German press. The 
ihree British officers are avail- 
able to the Gorman press, but 
are . seldom called because the 
German papers are handsomely 
represented in London. A squad 
of nine in this department stal- 
warlly translates commercial 
literature whose impact is hard 
to assess. 

The business of promoting 


British trade accounts for about 
one-fifth of Hie diplomats posted 
to the Sunn embassy from 
Britain and is also the main 
activity of tho consulates 
stretched ami** West Germany. 
A re-iwse.'.j.im-nt of tilt* true 
value of Ihcir activities would 
be a vital part of any hard look 
at what son of representation 
Bn la m really ru*ed> in Europe. 
For, white i; may seem sacrilege 
to question anything that helps 
the vital cause of British exports, 
it remains a fact that Britain 
was once a great trading nation 

without commercial diplomacy 

and that Germany doe* without 

it lo-dny. Tbcro are even those 
who argue that commercial 
diplomacy creates a soft option 

that saps the British exsortcr of 
his initiative. 


The British embassy in Bnnn 
is no exam pie of special extra- 
vagance. It is one of the most 
important embassies in a foreign 
service that is overstaffed across 
the board and which is suffering 
from a surfeit of officers at 
councillor level. Unlike th* 
British Army, or the American 
foreign service, the British 
foreign service has developed no 
tradition of “ promoting out *’ 
those who have not reached a 
certain rank by a certain age. 
As a result the pert-war base or 
tbe pyramid is now trying 
unhappily to feel like the peak 
in a profession whose natural 
bw is increasingly that of 
Professor Parkinson. 


* • . . 

tig Dutch union calls 

or incomes policy 


It/ MICHAEL VAN OS AMSTERDAM, Sept 24. 

vAND’S LARGEST and most rentage basis, thus^ favouring tbe 
•' .ntial trade union, the higher-paid 
. - list NW. has proposed that The NW proposals are essen- 
\dcy of', wage restraint be tiaily for next yeariscentrai wage 
r i thced for next year. It re- negotiations. likely to he 
■ends maintaining purebas- baeked by tbe other two main 
.'power with an “ average unions and will no doubt receive 
-• . ; le “ at this year's level while the blessing of the Dutch Centre- 
~ luing the price compensa- Left Cabinet, which - strongly 
• — .mechanism in an amended supports the movement for a 
— levelling qf. incomes., ’Hie pro- 
teasing a union congress - pouris are ulsa considered accopt- 
hfW chairman Wim Kok able within tbe Government's 
said that the lowest-paid anti-inflation policy. , 
d receive an increase in Mr. Kok said that' an inter- 


Where to pick up 


>7ERQII 

ICE Will 


sable income at the expense nationally coordinat ed 'p olicy, 
p highest paid. He said the certainly within the EEC. . was] 
i was prepared to show necessary tpjieal wfch dectining 
iint in. wage claims because purchasing ' power. 7 Tha~ Patch 
eak economic prospects and union wants. to combat structural 
teed for die Government to unemployment by ’-a 'selective 
tain collective expenditure growth policy^. for, w£jcb greater 
“desirable leveLV • government ■ control; ovw the 

. Kok urged that, the cost-of- economy would be neawsaiyiThis 
; compensation system be would cover, among ojner tigngs, 
ided so that half the ««**-’ linore information " about coal- 
ition would be paid pin %a ponies, - ffiore . Statg^ economic 
iard- lump sum and the -rest activity ana an -assessment policy 
percentage basis.'' At -the governing private/seetor invest- 
ent it is all paid on a per- ment / 
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a red-blooded Italia 






Romania stresses links 


dth the non-aligned 
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T - ■ “-r PAIH. LENDVA1 - 

T p. 4 EXECUTIVE political com- 
iLLilu e of the Romanian Com- 
fit Party- has . announced 
1 ... Romania, though a Warsaw 
. state, was determined to 
-_ -- -dpate further in' activities 

non-aligned countries. 

. ^ what appears to be an 

— - medented statement in « 

.. — ---.T'iing member of tbe Waiyv 
9 act, the highest Romanian 
^--making body said last 
that the essential concern 
‘ not membership, or non- 
. bersbip, in various military 
ices but rather the actions 
le State for asserting new. 
iples in international reia- 
and the right of every 
n to independence. Start- 
!rom this idea. Communist 
inia reaffirmed its interest 
;r Urinating as an observer 


- VIENNA, Sept. 24. 
at the meetings of the ndm 
aligned and developing coun- 
tries. 


T* 02346 * 

BERKSSISE 


At the - . initiattve of tbe 
Bucharest Government. Romania 
was invited to the August con- 
ference in Lima of the foreign 
ministers of non-aligned states 
as a guest along with Austria, 
Australia, Sweden and PortugaL 
It was the first time that, at 
Warsaw Pact state sent a delega- 
tion to a conference of the non- 
aligned. ' 
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Tut 96 60707 ’ 
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AUTHORS WANTED 
Y N.Y. PUBLISHER 


Ltins book pob Usher seeks manu- 
Pits of ail types: action, non-fiction. 
1 ry. 5 choUriy and rcUtdoos works. 
New authors welcomed- Scad 
iree hooklet, TIM. Vantaao Press. 
W. 54 SL Sew York 1 0001 . 


Last Dight's statement did. not 
refer to the Warsaw Pact but 
emphasised that' Romania's- par- 
ticipation in the movement 
along with other Socialist states 
would serve the unity of anti- 
imperialist. progressive and 
democratic forces and help the 
democratisation of international 
life. - 77 : 

j The communique also said 
that the Romanian leadership 
; "highly appreciated " ' tbe 
results of the recent visits by 
British Prime Minister Harold 
Wilson and Turkish Premier-. 
Suyleyman Demircl. yet 'it 
curiously did not mention tbe’ 
visit by Czech Premier Strougal. 
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Hotels and Travel 

The . minimum depth of dis- 
play advertisements °* 
boxed 1 Classified advertise-' 
meals is: Three single column- 
centimetres. 

Larger ■ advertisements arc ; 
only accepted in multiples. of 
whole centimetres. 

Premium positions available 
— rales on request. Write 
:o: Classified Advertisement 
Department, Financial Tames, 
10. Cannon Street.' ECiP 4BY, 
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The Lancia Beta Coupe. 
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m " Mgal 


Everyone knows the Italian flair for making fasr and beautiful cars. 

And everyone knows that these fast and beautiful cars can cost an 
enormous, amount of money. ,• 

So it may come as something of a surprise to learn that you can buy the 
fast and beautiful Lancia Beta Coupe for just £2,884-05. . 

• For this you get a 1 12 mph, i6oocc, twin-overhead-cam engine.; front 
wheel drive through a crisp 5-speed gearboxj independent suspension all round \ 
servo-assisted disc brakes all round ; rack. and pinion steering with 
adjustable column ; a luxuriously appointed interior ; 
all encased in the body beautiful you see above! 

. The Lancia Beta Coupe. • - ; ,- 

Don’t spend £3,000 on anything less. 

Lancia [England) Linmcd, 

.- Aipenon, Middlesex hao Che. Tel: 01-998 5355 

Price includes VAT and Car Tax bui occludes gear beta, nundiet plates and delivery charges. 

Peisonar Export. If you arc eligible to purchase ~a Lancia free of taxes- ccimacr our Export Department. , ■ 
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Bank of England to outline 
new supervision rules 


BY MICHAEL SLANDEN 


FURTHER TALKS are in take 
place between the Back of 

Ecaland and the clearing banks 
?o hammer out technical deLnil* 
new 

being established by the Bank’, the 

The talks are aimed to work 
nul the nuts and bolts of the 
arrangements following the 
clearing banks' agreement for 

the first time to submit in h*nk< 

detailed annual examination of d ejnn ' *' 

their accounts. This is in line ” TO DC mV 
with the Bank's more com pie- fjj Ae Bulletin paper. It was 

hensive arrangements For Keep- Ftycss ^ tha t the rules set our 

IT ?S e ' e operations of t hore were only general guide- business, 

ail UK. oans. line*. But it was expected that | t wi .|| also be necessarv 

General guideline' which the over time u should be possible t n ru oetaiis of ibe 
Bank expects to follow in to develop “broad numerical ^essSenT of toe riita involved 


MPs urged to block 
phasing out 
;-grant 


Watch social effects 





BY ROY LEVINE 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 

be said. 


• A CALL for the leaders bftaultL and uncertainties 
: national campawej ■ 
voucher urgently to social 


It wm not ^ugh. regional bodik 

.. — : _ . pm a. a. t 


national companies . to respond surpritins* therefore, that two- j^^teruationa 


that paft clearing bank balance Special arrangements are being | 
sheets will be examined with a made for the clearing banks.'. 

view to establishing both the however, on the grounds that the' , ... , „ . vu >wpuuu suronainc. »»«««*« — . ■ - — 

form fn whieh information spread of their investment in AN APPEAL to Parliament to viswnsr be said. **a voucher urgently to social expectations thirds of multinational invest- uxgaiusatton. ■ 

nf the new supervisory rules should be presented to enable property over a large number of ; shelve the Government's phasing- system ean and should fee of ■.and human needs was made by 0,1 developed coun- Trades unions anri- K 

_. ' to fulfil their relatively small branches makes j out of the semi-independent much . greater benefit to . the Mr. John Humble, a management :®? nts w could should not odimci. 

function, and the kind of rules it more liquid than most property* direct-grant schools was made lower income groups than to toe consultant. whose new book “The -tnes — 8 proportion ^ uwes 

tday by Father Patric higher.** ' Responsible Multinational Enter 


authorities to fulfil their relatively small branches makes j out of_ the semi-independent much; .greater benefit to _ _ „ 

multinationals m count 

include further consideration of decided what allowance should j ^arry in his chairman’s address Dr. John lUe. head of West- Prise ** was pnbiished in; London . re .encouraged, the. mnlti- low . Ubour costs, . en 
the rules to be applied generally be made in individual rases for j { o Jtoe Headmasters' Conference minster^ School, told^ the Man- yesterday. - . nationals could become the main affected employment 


as »eli an those relating to the this factor And some bankers ! meeting in Manchester. . Chester Luncheon acb yest«day : presenting .a ten-point ; akion Jnsm,mMrs for creating wealth tri f S ’ ^ «>14 

* — •’ - M the phasing-out wem ahead that, parents of independent- : man for * as help to get us 01 


are still concerned over the whole) 
principle involved in disallowing » after 


Commons . debate in school pupils could look forward Hu^ible° sa i d^fearTn'ttiT'sec^ 


capital which Supports premises- November, tije financial cost to to a slowing down of .the. rate, half of -this' century, Variety needed was some 
as part of 'the funds available to i the nation would “certainly be o, fee increases over the coming ■ would judge multi natio nals on national control 
back the bank's general lending j considerable/^ - Father Barry > . . their social as- welt ^ - 


multinationals.,. Blr. io developing nations. WWfM vicious dnkrdfflte tit 


needed was some form of inter- richer and - the p«S 

over them poorer." - ; 


exercising its new powers were standards or the different groups [p particular tvpes OF asset 


SCHERIKG AG 


.. fee 

they would - emerge 

SSSSSt should JtVSmi economic presses woSd cau^rStron^r profited they“Sge 
of acute financial difficulty, pro- parents to switch their chHdren ' f 3 g? r to reform where le gitimate 
pose to bringto Wenda Astern from the independent to the Slate ; flings bad. been, demrastreteda 
which— it is safe to say^-pro- system at different stages of their • The book is his third published 
vides the most economically run school career. - 1 by The. Foundationfor Business 

schools in the countrv.” ** "or example, a parent may . Responsibilities and ; foRtrwe 

Father Barry ureed the send his child to an independent • Management by Objective ; and 
take education preparatory: school, then to the: Social Responsibility Audit 
local comprehensive at 13-16,, 


BERUN & BERGKAMEN/WESTFALEN 
(Pharmaceuticals, Plant Protection Agents, etc.) 


GOOD EXPORT POSITION A 
CON11NUED GROWTH 


told The meeting of independent “Of course this will -depend economic performance.:: “These 
and direct-school headmasters, on the success of the. Govern- ^ hiextricably linked' and we 
."(The cost weald be “ crippiin? “ meat’s measures," he added.: will have social reports to match! Annual Statement 
‘ i but for the fact that half of the “bur if these fail it win be* the. our annual reports in "a few 
direct-grants would become fully country whose survival we are; years." ■ — '• 

independent. fee - charging concerned with rather than the! l, .^ • U - 

Kitt*. raws ws-i .r.:. S5SL i 5B5£Sr w *• >n SSU* w*™ itaSKSSS* 

fbts MDer fe)wTrer k ttS flevi ^ve to be filled m. One example object to either credit risks or 
rms paper, nowever. was ftexi- j S provided by the proposed “forced sale’* risks or both_ 
butty within the general prin- treatment of banks' own invest- 

ciples laid down, and there will , nent : n property, particularly At presem » m oreover ; only 
have to he cosniderably more j^eir branches. In principle, its general outlines have been given 
detailed work to fill in the spe- value has to be deducted before of the proposed approach to the 
cific reculauoni. arriving ji a bank's “free capital" question of assessing a bank’s! Government to 

This work, it is understood, is — one or the main bases For liquidity position, regarded 
being carried out jointly at a assessment of tbeir balance one 
technical level. It is expected sheet. in 

land the. private school sectors. . 

He also called for urgeat con- These changes will cause p orate citizens but the actions tiMl.OOOm. . - iP74 sCHERivr at 

sideration of a system of difficulties for the schools, but if of a few , had breusht tKm went up by l8 - 4 percent, raising -f® ■«** suhsriag At 
i vouched which ^patSS could we look beyond the difficulties, ; f b | d nlme the export share of 

“cash" on bebsdf of their the gains for the pupils, thej . .. . ' .*• almost 60 per cent Worldwide. Pharmaceutical research 

of their parents, the schools themselves i result was tnat^rtauae the SCHERING Group s turnover centrated to Berlin by 

and the nation as a whole are Governments had-. over-reacted rose by 15.2 per cent to plenon of new tmiWinj 

considerable." land imposed too many' cbnfcrols DM1.718m. All product branches Expenditure on resei 

shared in the business expanslML development amounted 


Review 


primarily attributable - 
increases as the sharp ri 
turnover or material costs led Inev 
advanced . by the raising of selling p 


Mrs. Castle to upgrade 
social work director 


mark. Export sales 


Increased Research I 


[children 
» choice, 
i “With 


at -schools 


suitable tax pro- 


BY DONALD MACLEAN 


Mr 

Sick 


example, the. 
and Disabled! 


THE SOCIAL WORK side of the communication, and It would legislation. 

Depariineni of Health and Social not be a had thing to Stan, by Chronically 
Security is io have a higher comiininicatinc with the “people p„, r , n . 
rating. Mrs Barbara Castle, next door.” persons Act.. . | 

Social Services Secretary. It would be a tragedy if the The battle against inflation) 
stressed in a speech prepared result of social progress were to H ’ ould be . won by sharing; 
for a London conference on destroy old ■* real" communities resoures more intelligently, not! 
Communicating Social Work without putting new ones in l,e,n 3 negative. | 

yesterday their place. V The present post of Director! 

The job of director of social The Secretary “utterly" of Social Work Services earnest 
work service, which has been repudiated the idea which had a salary of £12,000. against the- 
graded rwo ranks below that of been launched that the present Chief Medical Officer’s " " 
chief medivkl officer, is being up- lack of resources meant it was The new Social Work 
graded, and is being advertised necessary to repeal some social post will be at £14.000. 
at a Higher salary. 

The new director will have “ ~ 

direci access to the Minister, like DD t d.: I 

the CMO. 3nd will form part of GHSCS HDtl"VSfluHi flUC 

Mrs. Castle's central planning 

team. RESTRICTXO.VS will be put tinue to apply 

The “crucial importance" of on ibe sale of. A way day tickets on future Saturday's, and the ban 


Concorde: 
call for 
overlord 


Textile troubles behind 
George Kent closure ^ 


BY CHRISTOPHER LORENZ 


but progress i25nv corresponding 

^gratifying for plant pretectito ^ turnorer. - 

agents, electroplating, lndus^ial spending bn laboratorv 1 
chemicals *** building eqf^ raen t and or 

protection products., _ • . mental -' ■ -installatiohfl: 

V OveradL turnover rose further DM 54^m. At the end 
in the first montiib of ■ the SCHERITvG AG bad X 
current year, although at a ployees working in its 
distinctly slower, rate than in and development daps 


By Mktae< Donne, 
Aerospace Correspondent 


| THE TROUBLES of the. textile case caused by the. factory’s 
industry were blamed yesterday special trading situation. 


1974. 


including 296 science grr 


for George Kent’s decision 


die employees had been 


close a Manchester faetory em- offered jobs at Kent’s new fac- 


Large Projects Completed 

4 l*n flw f Unno ttWiianfr 


Employees 
At the end of 1974 die 



social work was “ ai Iasi being 
recognised." Mrs. Caslie said io 
rhe speech, whu-h. however, bad 
to be delivered in her absence. 

The last aim or social ‘'policy. 
Mrs. Castles speech argued, 
must be to “ isolate us in our 
own little boxed-up fortresses." 
The keynote of her address was 


on Saturday, 
announced. 


British Rail 


on football specials remains. 

“ On Saturday next, those 
-rw , it • , dubs whose supporters have 

l ^ , ”»w double are 

since August 30 that the eitiier at home or in local 

matches.'’ a BR spokesman said. 
^T° hfted “ But we are stiU reviewing the 
throu 0 bont the country. situation from week to week 

But some restrictions will con- according -to the fixture list" 


negotiations on Concorde (a 49 per cent, subsidiary of the were married women. v-- [C'^'WmoSST5it»2r53i viously. Of the totaL SCI 
air routes was made by Lord Swiss Aon Boveri concern Suggestions that BrwnBowi UShSlSwS *G «pAwaTUS 

Orr-Ewing yesterday in the 'after a conrroveraaJ takeover had committed itself to no ^ incla ding flffQO in Bert 

Lords. . battle with GEC. said that the redundancies were denieff ’fey SsTtte Modest S 

. Me pointed out. that time was (factory was entirely devoted to Kent ivbkfe said the pledge fed SiUu^ 6 toe^iew^SrS manpower. expTtuU^ 
in specific areas | now short if services were to. making instrumentation for been that tne takeover wpuH Additions to fixedaSete wages, salaries, bonus 

begin in the New ■■Year u as Ernest Scrag- the textile not cause redundancies tte S tile ySr totSS social > security eonti 

planned, and there would have s machinery group whose severe Manchester closure was due do nMHWm wirh tteriln went on bv over 19 ' dm , 

to be some tough " horse t difficulties resulted this summer the plant’s lack of business.- ; ::.: S - 

trading " with some countries, j in its takover by Stone-Plaft Brown Boveri bad gonefio n M i 4 n m * T nrt 

In all. 15 countries were in- t industries. _ . great lengths to see whetiuirfwoifenbfittei ^ eSteraioS^were 


Scrip Issue and Dhi 


voived, and included a number of; The move should noUbe token other work ^ could be transfged made ^ prodocuon fudiWes The cash flow of SQ 

: the first in a general round there, but the *internatM0^4 fftl . 


Government departments as well: as uie ursi m a general rounu cnere. dui tne 'internaa*oailf n , nharmarititiesla- indnstnal a r"inrT^T.,rn.r’ fn~ 
uttenHno&ctunnudBrituIljbf ^ rednndMC.es i in '^ 3 ™, araatibn made DM &L. TdW 3W». 

Ai r^' D -™v - Keat 531(1 It Has an isolated impossible. . >Jprodncts. The capital expeadl- depreriations of DM 


■ .'Vv,:. -' v 








• * ■ ~ A t ; 


Lord Beswick. : Minister of} 
State, Aerospace, agreed that the . 
negotiations were complex, but j 
he was not certain v they needed! 
a single ‘overlord-' Minister. i 
He remained /confident the - 
necessary arrangements- would; 
be reached in- time to enable; 
Concorde to start services asj 
planned, but thought it would 


August fire bill doubles 
to 1975 peak of £27m./ 


ii 


BY ERIC SHORT 


/ 


tore -wm covered as to 76 per slightly le^ than iir. . 
cent ' by depredations of DM gross profit for the.yt 
,47n»- . • '■ / to* amounted to DSLI 

payments accounted 

Activities: DM' 43 m s I«avinff- 

priation- of DM~20mi 
Fhannacenticab: The Group’s reserves . a " het 'pr 
turnover ’jp pbamaceu»icai8 DM 43,553.688 avaUaW^i 
climbed. in 1974 to -DM890.4m. or dead dSetributioiL- -. -fid' 
by 6 per* cent, above that for the a dividend trf. DM dO^ 
previous year. .the total compris- of DM 50.- b^aiiial ^ 


be better to continue he ncgivj 

IlfiS? '* 1 *' maBner pdr8ued ; A FIRE at a motor vehicle there were 2S fires at places used ing also the sales'of the wholly- buted~ to” sh2reholgettf^! 

80 tar - i s P®. r ® parts , depot V 1 Coventry by the public— shops, schools owned subsidiary Asche AG, ranking capitalofi 

which caused an estimated f7m. and hotels— where the damage HambOrg. The rate of growth In additlonriiarelKdatfi^ 

damage, boosted the total fire in'each case exceeded £20,000. was . higher abroad than in a scrip issue resulting,.' 

damage bill for August to The August figures mean that domestic business. \Thd market increase ^ inrthe-sfiw* 

tat fira HamaoP cn fbie vah* r>Y?n •• * - ,* 
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SPECIAL 

SEPTEMBER 

ISSUE 


devoted to the 
MUSEO CORRER, VENICE 


The .Correr Museum holds some wonderful 
masterpiece; by early Venetian masters, tor 
instance the Bellini, and these are commented 
on as are pictures of Festivals in Venice, the 
city of pleasure and carnival. 

Also described and discussed are unfamiliar 
masterpieces of North Italian sculpture including 
fragments, capitals, decorative elements mostly 
of the ornate " gotico fiorico " I flowery gothic) 
style, wooden sculptures and small bronzes 

There will also be articles on objects reflecting 
the political, military and commercial life of ’he 
Venetian republic, different techniques and 
designs in reive c produced in Venice. an d a short 
history of Venetian lace 


ON SALE NOW 


Annual subscription: UK. £16.00. Overseas 
£18.00: USA. S43.Q0 from: Apollo. Bracken 
House. 10. Cannon Street. London, £C4P 
4BY. Telephone O' -248 8000 

Please enter a subscription for one year ( 12 
monthly issues) to Apollo Magazine com- 
mencing with rhe issue 


Name 


Address 


Signed 


APOLLO 


A divmon p» rh* F Inane. a* T iirie*. L'milei. 

:n London. Number 227 S 80 RepKered 0*£* Brj/fcrr. 
Npuie. Cannon Street. London 4BT. 


It was .announced by the 
Industry Department that the 
French pre-production Concorde^ 

02, would fly to Canada to take 
part in the (gening ceremonies 
of -the new Mirabel Airport, 
Montreal, nest week. -J . 

It would fly to Canada": from 
Paris, via London, carrying M. [apart 
Marcel Cavaille. French Trans- 
port Minister, and Mr. Clinton 
Davis, O.K. Parliamentary 
Under-Secretary. Trade. " 


ugu _ _ _ 

E7.4m„ the worst month so far total fire damage so far this year position within the EEc'was weti one hew^Aare^fm” 

this year and nearly double the amounts to £139. 8m „ compared maintained; in the .U^ the shares held, the new i 

cost for August last year. with £159.4m. for the corres- overaTtoarket atarffm hi ■fSfiSwStfSSL 

' r ■ i W a f . R? n< *i ng P ei ?°^ *•* - V ^ ar ’ wlie n creased owing to the Company’s total 1974 dividend di 

• sive claim recorded m the U.K r the figures included the cost, of strong position in the oral cdh- wan ftMMfcmi ti»p n 


from the 


, - . _ --------- strong position in the oral con- was therefore at toe 

, ^ Flixborougb Firs borough. However, damage traceptwe field. . * ' . uer eent^nr DM It- 

explosion. There were three over the 12 months to the end LS,., 

other ^fixes during the month of August, at £217m. is at the » h Kai ^P Te if ct,0,1 / ee ? t:s: W *' nonUDal * 
where the damage was estimated same level as the cost over the SL .The report, the accowrt 

I to exceed £lm.— a chalk and previous 12 months. Since the 13,6 proposals put forward 

crayon manufacturers in the latter figures also included if 0 * * Board were adopted. 

• (Midlands, a food warehouse in Flixborough, the evidence is that to rise in ; 1974. reacb- 

_ T * _ i South East England and a retail ibe cost of fire dmnage is still S*. D ^ 3 ~5 n '* 4x1 mercase ot 

NCWCSStl6 aifflS | Store ® London. In addition on an upward trend. 


to save £1.2m. 


By Donald Mad ean 


Post Office worker made 
£21 overtime on holiday 


29.4 per cent over toe previous 
year. The SCHERING sub- 
sidiaries in. the EEC countries 
showed a particularly satisfac- 
tory development and above 


Supervisory Board .. 
(Aufeichtgrtt ) [ j 
Dr. jar. Eduard von Sd) ( ( 


Mtrviupiiiciu ouu awve f nv i : 

average growto rates were also 

aphleveA in the Eastern hlfte H**. GabU, - Gan^ 


AN EFFICIENCY' drive by, New- 1 
castle-upon-Tj-ne will reduce the ! 
city’s expenditure by some TJ.2m 
this financial year, under- plans ; 
drawn up against the background ; WHILE Mr. John Ryder-Smitb, a “ He was merely following the 
of the Governments restrictions ! Post Office storeman, relaxed in system thar has been worked for 
on local authority ; real ‘the North African sun, his pay as long as he can remember but 
expenditure. packet was boosted by a £*21 over- unfortunately be is the. one to 

The saving accounts for more j time payment. For he had be prosecuted." 


achieved m 
countries: 


than 2 per cent, of the es pen di- claimed the money — for four * PnfiT 

anA i.. a [ hn.iM* u>nrir__u,v,on in fna't u-.c ' A Post Office spokesman later 


tore budget and is part of a- hours* work— when in fact he was conmjpnted: “The Post n«»I 

r.1 8m. nvoralt n>rit,or<cx n in cADnri. nn hnliH.iv in Tunicia urith hie WtOJo.lIieiL iDe r'OSt ‘Jlface 


£L8m. overall reduction in Spend- 1 on holiday in Tunisia, with his ' *ir7 h *"* ’ 

ing. provided by reappraising the f wife. Mr. Ernest Ridgeway decidinf o^ M? Ryde/- 


functioning of the city's various alleged for the prosecution at c m i*v 0 
departments. _. ’ London’s Marlborough Street position. 

Rationalisation of staff itf out- 1 Court yesterday. • . r We cannot comment on 

lined to save I0.7m.. without bails- ^ Rvder-Smith based at T^on- defe / lce cou . n ^f 1 f allegations as 
ins redundancies, and at ihesame ^ , ’ J. ' . _ we have not had a copy of the 

time to provide an extra IW^obs J°" s ^estern District Post report of the court case. When 

for Newcastle school leavers. The omce - P ,eaded guilty to making a we get it we shall study it care- 
efficiency drive, jt is said, will not j dishonest claim and was given a fully.” 

appreciably reduce services. six-month suspended prison sen- 

The 160 jobs created wQl be in ; tence and ordered to repay the 
areas where there are T* long- j money. 

term career prospects.” aitd will 1 Miss Joanna Greenberg, 
coyer apprentices. clerical defending, said the offence arose 
trainees, gardeners, labourers, from a “quite horrifying** 

ca £^_ wor ^ ers anc * ptoers. ’ system of overtime payments to 

The city council plans to. hold' postal workers. Mr. Ryder- 


New Guernsey 
inflation drive 


Eastern bloc rarIenKm;Bcn . . M . 

Quantum ; ^ Dr. rer, pol. WiU 
Electroplating: Group turn- Gath, Kbrngstein/TX D fi 
over jn this sector advanced by Chairman : Dr. jur. H-'i 
292T per cent„ to DMAT^bl, with Brands. . Dfisseldorf (deei : 
business abrpad showing a dis- 29.9. 1974 >; Peter Erkau, B< ; ' 
tinctiy higher growth -rate than Rudolf ’Wflhelro Eversr! 
that !at home. Fart of the turn- Munich: Hans Lutz, Stub y 
over expansion was due to in- KaJtental:- Ernst' Fri 
crewed prices of metals and Pelkum; Prof. Dr. rer. nat 1 
metal-dependent products being T. Witt. Berlin, 
passed bn to customers. 

Industrial Oiehricals: An Board of Ma nagem ent 
upswing in sales of 26.4 (Vorstaad) 

per cent led. to a Group turnover 

of DM334 .4m., the total compris- Dr. Herbert Asm is- Berlin, 
ing also the turnover ; of the agr. Christian . Bruhn, Be 
who! ly-wned subsidiaries fsar>; Hans-Jilrgen Hamann, Be 
TtbkoU Chemie GmbH. Munich. Dr. rer. hat Heinz Hat 
and ' Lechler Oicm 4e GmbH. Berlin: Diplom-Volkswirt 1 
Stuttgart. The steep rate of Otto ■ Mittelstenscbeid, Be: 
turnover Increases, notably for Dr. rer. nat. Gerhard Ra 
synthetic resins and organ o- Berlin f deceased 15.1974); 
metallic * compounds, were -Ing. Horst Witrei; Berlin. 


__ By Our Own Correspondent 

ratejnerease next year to smith, who earned £2.950 a year. GUERNSEY'S ADVISORY and 
infiation or did no t {cel morally guilty, sbe Finance Committee is to renew 
— on- ** vital said. its efforts to find a local counter- 

SSrSSk '.' a *»*“<?.• *»• *««?. on 


that forced by 
incurred on spendin 
priority services.” 
social services, education 


VALANCE SHEET AT DECEMBER 5L JW 

(Sromary) . 
utABomes . 


w 


r« 


Hauliers drop 
buying plan 


paid out when in lact it is done PfesidenL Mr. 

j during normal duties. 

[ Most people • in the Post ft was made clear that Mr 
Office are grossly underworked Coilas had decided to resicn 
. j and can therefore obtain over- after a recent H per cent Civil 
l time payments m their shift Service pay award when ' a ffi 
A once they have completed their limit, in line with the U.K White 
. | normal duties/’. Miss Greenberg Paper, was being considered for 

the island- 


Cauttad SUM* ' 

Reserves 

T»x-frr* B ttwm 

VslmtloB. Reserres far ReoetrsUes 

Provisio ns . .. . 

Convenflrf* Loans 1BGS, 1371 

Lons-tfna UabQtties 


- - S5S*S8,9M 

7B.MT.000 

ML^ Uneocs UaMUUts .J.T..*— 



M 

tt.12.l37S 


DM 

DM 

1S7.460JSO 

07S7U9 , 

agsAvi.m 

3MJSW8 f 

TJ3L94T 

6 AW& 

2,972.00# 



»wi5SS 


4I8.663.W. 

88^13.781 

1B5.3SIJK 


ASSETS 


THE ROAD HAULAGE AsstRa- ! explained, 
ation yesterday dropped plans' to \ 

form a buying co-operative i - — — — . 

among members and to set’ QR *i • * £ ■ i j . » 

SSS""fi?^ mvTOedftr ^ i Birmingham tor 1978 motor show 
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ancial stability. 
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BY OUR MIDLANDS CORRESPONDENT 
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V a small increase in foreign eamings from /; 

. of Britairfe exporting companies would go a 
? r - /vay toward solving many of this country's ..„ 

SmS. •..;;; 

The opportunities are there. A recent 
endent research study* among exporting 
anies reported: • 

"More than 80% forecast faster sales growth 
leir products in the export market than in the 
_ . ; market over the next 4 to 5 yearsf 
The productivity of their export sales 

rt alists was shown to be as much as 5 times . • 

er than that of home sales specialists! 1 • 

"It is not.expensive to run an export sales . 


department, and can be as low as l-V/iVo of sales 
. turnover* 

. Given a little help, couldn't you make new 
. and profitable sales overseas? 

.. Try us. We have offices in 70 of your export 

markets. 

In the United States alone we have 74 
branches. More than 30 chi the continent of Europe. 
-Around die worHin fact,there are some 5,000 
. Barclays Group offices -more than any other bank. 
We can tell you what trading prospects are 
like throughout Europe, the Middle East, the Far 
: East, Australasia, Africa, North and South America, 
V .and the Caribbean. 


Well help you find the contacts you need 
Wfell help you handle the paperwork V\feli help 
you with government rules and regulations. 
Perhaps we can even help you with 
the finance. We are a bank, after alL 
Talk to us through any 
Barclays branch manager. Or get 
in touch with us direct 
International Division, 

.168 Fenchurch Street 
London EGP3HE 
01-253 8989. . 

*Betro Report, April 1975 


The one international bank for all your international business. 
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Resist £6 strikes, CBI I Rolls-Royce 

to cut 

leader urges companies m jobs 


Government air policy ‘could 
cost BCAL £300m, by 1984’ 


BY CHRIS BAUR. SCOTTISH CORRESPONDENT 


INDUSTRIAL leaders were 
urged yesterday to “stand up 
to strikes and disruption " if that 
proved to be the price of adher- 
ing to the Government's £6 -a- 
week wage limit this year. 

In a tough speech to 
Confederation of British 
Industry Scottish members in 
Glasgow. CBI Director-General 
Mr. Campbell Adamson said 
companies must do all they 
could to see the pay limit was 
held. 

He forcefully contradicted the 
TUC interpretation of the 
Government's anti-inflation 
policy by repeating that the £6 
was not an automatic entitle- 
ment but a maximum within 
which to negotiate. 

" By .no means all companies 
will settle for the full £6.' The 
indications so far are that many 
companies w-ill not be able to 
and do not propose to,” he com- 
mented. 

If the £6 limit became regarded 


as an entitlement it would defeat 
some of rbe objectives of the 
cnunter-infialion policy. 

He cited the distribution and 
textile industries as being among 
those in which a Full £B pay- 

More Home News 
on Page 15 

ment would represent a far 
greater wage rise than had been 
awarded before. 

“As we are in a period of 
restraint now to defeat inflation 
I see absolutely no sense in rhe 
attitude of some tirade unions 
that this £6 is an. entitlement 
that everyone should- geL 

“ I hope that companies will 
have straightforward negotiations 
and will not be pressed to go to 
the limit.'' . 

Although the CBl-bad serious 
reservations about the Govern- 
ment's policy, it was the only 
one available -for reducing in- 


flation to single figures by the 
end of next year, 

“ So It must be wholeheartedly 
adheared to hy industry even if 
it means standing up to strikes 
and disruption." 

The policy could not be re- 
garded as one for 12 months 
only implying a return to- the 
“ damaging " consequences of 
free collective bargaining next 
year. 

“ We cannot npen the flood- 
gates again next August" The I 
country would need a further 
period of restraint probably' 
lasting for a year after next 
August 

Commenting on yesterday's 
Government package for reliev- 
ing < unemp toymen} this winter. 
Mr. Adamson said the measures 
would have : a “small effect" on 
total jobless figures. “-We have 
got to be content wjth-. these 
fringe measures while .beat 
inflation into tlfe .'grounjL'^ ' 


Building society bonus scheme 


BY MICHAEL CASSELL 

THE CLTY or London Building 
Society is to introduce an 

increment share scheme, 
designed to increase the inves- 
tors' chances of protecting bis 
savings from inflation 

The scheme will take effect 
from October 1 and involves a 
minimum investment of £500 per 
person and a maximum oF 

£10.000 for a period of 18 

months or three-years. 

Under the plan, ihe investor 
will receive a basic dividend, 
paid or credited each six months 
— the rate from October 1 will 
be 7.5 per cent, net — and in 
addition bis savings will attract 
an increment that will be added 
to the balance at the end of the 
chosen term. The increment will 
only be paid to investors who do 
not make any withdrawal dur- 
inc the stipulated period. 

Mr. Anthony Trollope, manag- 
ing director of the City of Lon- 
don. said yesterday that the 
scheme represented a major hid 
to stabilise the society’s invest- 
ment position and tn provide 
longer-term investors with 
“some significant reward to- 
wards correcting the loss of 
purchasing value of their 
capital." 

Mr. Trollope, who said that 
about 1.500 of the society’s Ifi.OOfl 
investors had already indicated 
their wish to take advantage nf 
the new scheme, explained that 
the increment element would be 
stored up and only credited to 
the investor at the end of the 
term involved. 

He added: “The dividend pay- 
able on increment shares will. 


in the normal way, be variable 
but the increment is a firm 
promise. If the investor stays 
the term, he can expect a greater 
reward for his commitment than 
would normally be the case/* 
The society says that ah incre- 


ment share' Investment over three 1 
years would attract the current 
rate of basic dividend, of 7.5 per 
cent, net and a. 2-5 per cent, 
increment. This^. would provide 
a net terminal yield- of 8,56 per 
cent., grossed up to 12.86 per cent. 


‘Laws alone will not 
cure racial bias problem’ 


FINANCIAL TIMES REPORTER 

THE LAW alone will not be 
enoueh to solve problems of 
racial discrimination, Mr. David 
Stephen, director of the Runny- 
mede Trust, said in London 
yesterday. 

Introducing a guide b.v .the 
Trust to the Government’s WTifte 
Paper on * racial discrimination, 
he said the administration 
deserved full support for its 
proposals. 

However, in addition to legis- 
lation, the Government had to 
hiend three other elements of 
policy— Government leadership, 
community relations work, and 
inner-city deprivation. He con- 
ceded that establishing “ the 
right mix " was a difficult 
question. 

The Government needed to 
enlist the full * support and 
participation of the minority 
communities and “at least the 
understanding and at best the 
sympathy of the white majority." 

In tht trust's publication, Mr. 


Tom Rees, the deputy director, 
says that much that is central 
to an assessment of the Govern- 
ment's future role in race rela- 
tions is missing from the While 
Paper. 

- " On the administration of-race 
relations in government, on the 
posture which central govern- 
ment intends to adopt towards 
local government, on the Future 
organisation of local community 
relations work and the links 
between this and the new Race 
Relations Commission, there is 
virtually nothing.". 

Mr. Geoffrey . Bindman. legal 
adviser to the Race Relations, 
Board, argues that at least In the! 
early days of. the proposed new 
system, the Government would | 
he wise to provide for a more 
positive rnle for the. Commissi bn 
in assisting individual com- 
plainants. 

Rnnul D’emnomron: A worie to the 
CnwrutiiHW'i While Paper. Runny mede 
Tni-i: fftp. 

TUC plans committee Page 16 


By Michael Donne, 

Aerospace Correspondent 

ROLLS-ROYCE (1971) Is to 
reduce the labour force at its 
Derby Engine’ Division fac- 
tories by another 400 produc- 
tion workers , an top of 2.906 
job cuts announced earlier 
this year. 

The company said yesterday 
that its forecasts of work for 
next year had proved too high 
In the light of world civil and 
military market conditions- As 
a result. It would need fewer 
direct production: workers than 
expected. 

The aim would be to avoid 
redundancy, with reductions 
being achieved through natural . 
wastage, early retirement and 
other measures. 

But the company also 
pointed out that it was not 
possible ;to predict the level of 
future 'orders, and “flit situa- 
tion may. deteriorate fort her.’!* 

The. . company’s problem is 
that, slackness.:!!! civil airline- 
markets has meant- a reduced 
demand for '■ 

Tbe 1 Euxther^.ciff of 400 
workers- :wHI he 'spread 'as 
widely- as- possible over the 
Division’s factories- at Derby, 
HucknalL >• : .: Barooldswick, 

. NohfitsQixeV ■ (Leicestershire), 
Hrilingtob.; am) -East Kilbride 
-•in Scotland autjr Diradonald In 
Northern Ireland . 

• The jobs of- SO shoe workers 
: at ,;Knlght and "Lawrence. «f - 
! : RusHden, Northanis,. ’ which, 
•were in jeopardy because of 
•trading difficulties, have been? 
saved following a ■ take-over 
fbr on undisclosed: sura by 
Da la co footwear group of 
neighbouring Wellingborough- 

Man-made fibre 
output falls 

Financial Timet Reporter 
U.K. OUTPUT of man-made 
fibre in August -was at Us lowest 
level since . December 1974, 
according to figures released 
yesterday by the British Man- 
Made Fibres Federation. 

They show a total output oF 
40.77 m.Jcg. for the month, down 
from 47.04 m.kg. in July, indi- 
cating a further downturn in 
activity following the modest but 
stead v improvement over the 
first five months of the year. 

Total output of man-made 
fibres in the first eight months 
nf 1975 was 365.70m. kg., 19 3 
dct_ cent, down on the corres- 
pondrnc- period of -last year. 

The oveitfWs-trg.de balance in 
man-made ‘ fibres. * 'yarns and 
fabrics also deteriorated in July 
rmpnris in that month amounted 
to £33m. against exports of’ 
£29m. ' -r ' 


Fears over 
Assembly 
legislation 
dismissed 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT .. u 

BRITISH CALEDONIAN; - the to 298-L’.'. said sir. Timnaau^vi& ^Bahrain. were to have pro- 1 rliciYticCPfl 
independent airline which -is to “and, the larger proportion -of ~vided for our long-term healthy: UiOlaUi^uvU 
be deprived of its north Atlantic ; this - ' projected, revenue. 1 ’ would -development. In addition, of} 
routes under rbe.'GaverrmieniV^ automatically p«tss.-tar British course/ would be .'mtr European, By Chris Baur, 
new policy for civil aviation; Airways. - r ! . ’ "ajad domestic '"route; networks ■ Scottish Correspondent 

sain yesterday those plans' euiild- • Quite dearly,- TJCAL.- inusr'- “But -on present (Jowernnient . . .. ... 

cost it more than £300*0.. in .lost. efigbt hard for .routes.? foside'tbe planning we. witt : lose onr.-THE SCOTTISH Assembly which 
revenues over the -next nine spheres of infiuenqe. policy of Jaf '.licences jo-operate to New York, j the Government proposes to 
years. value close to those we are being Chicago, Los.' Angeles. Toronto, j establish in Edinburgh will cause 

In a strongly-worded statement asked to give up — In other words, Rahrai nT and Singapore. [ Scottish nationalism to ' wither 

by Mi Adam Thomson, .chair- -a quid pro quo." “ Atlanta and- Houston are not , away Mr. Ted Short. Minister 

man. the airline said that out- "BCAL. he added,-; was not douWo designation iniites and no l in charge of devolution policy, 
side the airline industry it was against a spheres of influence other British airline- serves or j said yesterday, 
not yet ' reasllsed how far the policy, although it also believed, has asked to serve these' He rejected recent warnings 
plans announced "earlier, this that a measure of “ double, important point®. -BCAL main- 1 the devolution package 

surtuner. by- Mr. Pefer. .Shore, designation” — two British flag -tains it should: not be forced to (might be “Talked out" in a 
Trade Secretary, were intended .airlines on certain : "routesT-"- give tip its licences. 'hostile House of Commons and 

to go. .and . how -fundamentally, should also be retained as a ".“What, is apparently nW (predicted that a failure to com- 
and irrevocably they would principal for the future:.’...- --understood 'to-day is that man y'plete the legislation would “ lead 
‘'alter the course and success pf But Mr. Shore “appeared to ; sectors of industry at large, and , 0 the break-up of the U.K. inside 
the private -sector." . • want to end for all tiraq'“ any certainly civil aviation, cannot a decade” 

The new policy .envisages a. competition between the ^ Stag change carefu By planned direr-, r)a __ rt „ tTBJ _ 

“ Spheres of influence " situation, and the private sectors on long- Hop at the drop of a hat. ! taTkl J.'th Irnttfih 

Rrfffch Airwave and mntnc . -DnAT V ) nna .tarm etmtnev I 0*1* Of talks With Scottish Office 


in which British Airways and haul routes. “BeAL’s long-term strategy j fnrf t Z,,r 

BCAL. would each have specific “Until last year, BCAL's envisages revenues from the , , an l, 

areas of interest round the future > as mapped, out," Mr. routes "now under threat The Mr i 

w'a'rid. with BCAL being pre- ’Thomson went oil- - Certainly loss of these routes would mean a ^ fTeed ! “ al .. t “ e Ass ?/3} b ‘- v 

vented frRra operating an? there would be setbacks on' the the loss 6f-over £3Q0m- revenue measure— on which a new white 
North. Atlantic services... way. but our "10-year, plan, by 1984 irnleSs suitable compen- **ap er is to be published in mia- 

' Neither side : appears to want showed a gradual introduction of iatory opportunities Inside November would be difficult id 
the Shore policy. -BA Is opposed’ all the short " and long-haul ;BOAL’s spheres ofr influence P 11 ® 1 through parliament, 
to -it. ther unions art^, ; openly routes for which we had obtairie^ demerge frem. .current dis- it would be a very' long and 
antagonistic, and BCAL is claim? .licences from the Ci vi I Av| a lion - cussions."-- complicated measure; .he said, 
ing .‘Et ' wilt do it' immense Authority; . • • •■’-■•-= r'-Shnp stewarits. of- BA!s-.work-, and. -would be “by far the most 
financial dimage.. “A network of- sche doled sqri. force, at- Heathrow have, asked important, constitutional Bill put 

BCAL’s own -statement yester- vices : covering Canada,' ttie. Eaktfqr ‘an. urgent mee ting ' wi lb Mr. -before Parliament possibly sines 
day wax erf^ciaHy outspoken:.- and' West coast. of -the: U5,. and :Shnre,"td point: pot.' to 'him .tb$|tixe;l7(y? Act of-Union.'y 
“The new - policy;- if . im- the US. Southern States,’ South muons': view tbat^ his - plan v to }- gut W-‘ dismissed fears ex- 
plemen ted- without change. £ou Id American ' routes, our total; tty. W force-a ^jhenes of inn u- pressed^ 6 v leading Labour Parte 
cost :. BCAL over -£300mU In involvement in West Africa, and- ence -policy.- ^ causvjag insider- 1 tfovoliitfoni^ts "in Scotland that 


revenue: during . the peirjdd 1975 scheduled services to Singapore .able concern. 

‘Closed shop threat to journals’ 


BY LORNE BARLING: 


(the Assembly legislation would * 

! meet determined opposition in ■ 
the Commons and might not get . 
through Parliament. 

“ I do give this assurance to 
Scotland that we will get it 
through Parliament as quickly 
laS is reasonably possible." be ..' 
iffiiieL Mr. 'Short reminded dissi- f 


THE EXISTENCE of a great on the contribution ;of experts in ajarmer's -fente was given fritht i d JJr Labour MPs that the oartv . 
many specialist and profes- the particular field In which they treatment white a .£l^m.[ w _- s » co irtmi»t e d in the clearest 1 
sional magazines would be deal — doctors, engineers, soien- town project was “tucked douui terms - *b «stablishin n legislative 
threatened by the introduction tists-who- ire not. and cannot insider* he said. - r . r ■■ . iUssemhlies in Scotland and * 

of a “closed shop." in journalism, becqtne members of the NUJ- A Birmingham member trf the:. -yp-ales Every Labour MP was 
the Periodical Publishers As so- because : jaurnaUsra. is not the Association of -.Metropolitan ! elected ' on that "clear and 
ciation told the Royal COmmis- main source of their-, income, • AuthoriUes. Sir Stan Yapp, said! specific promise." 

sion on the Press rm London Mr: Mom 8 - explained.. . th . uot enoueh rood' J- 

yesterday. Finally- the closed shop would 

Legislation which would severely restrict the publisher's journalists in the provinces. efifi j i j. 
include editors £b the closed choice in appointing ' a;- new Their coverage of what 'hey Sjj(l rGdlillURIlt 

shop, according to the PPA'e editor. Overall, it would ■ be;/egarded as important subjects 

evidence given by Mr. Marcus wrong for one monopoly -'trade‘ r of local government was poor. —a. j-nvfilo nlont 

Morris, would pose a three-fold union to act as'a censor of thp In Birmingham there was nn ICAlIIC 

threat to the editorial freedom Press, he added. ' • coverage of news in depth. K nan H a i Tim« R PM rter 


Of periodicals. • - Mriiu, UIC UWI.MIWU UI :me » Wa gra HaMnif »n > ilt.ntim I 

First It . would prevent lan -Association of District; Councils. , ABOUT 500 workers at the ■ 

editor ^who was expelled from Commander Duncan Lock, - said y™”® we b J e ° e ^i Donaldson Textiles plant at 

a closed fihnp’f mm getting a job 'be felt that the Preiss tended -to hPadlines „ Iess in-deptn J LomsbiU, Scotland, part of 
in any -other .closed shop, concentrate on the more sensa- average.’’. i Coats Patons knitwear division. 

Although- there was a. provision, tional items of local authority Sir’ Stan forecast a "good are to be made redundant over 
that journalists “should nof be news, but appreciated that -deal" of newspaper redundancies the next three to four month? 
unreasonably expeTled •• from a had to be presented ht -such and could possibly see the death because of falling demand and 
union" ft was: doubtful what pro- way that the public. bought newsf- of a Midlands newspaper. 'escalating costs, 
tectibu . thiff :.wo.uld : :have.,. .. * papers. Asked by ,one>f' the Commls-| ■ The company said that its - 

. Second, the closed shop would . Silr Meredith Whittaker, dtidt sion panel whether he was speak- Don br os sales office, warehous- 
severelyrestrict-“the editor’s' freie-- man .of the ASsodationr.^qfibg aboottheBiimuigham Post (ing and administration would 
dom‘ of- choice of contributors If". Coubty Councils, said .there -Sir. Stan replied:.- “U ^does seem also be transferred to the Mid- 


' Earlier, the chairman of :tbe 


500 redundant 
at textile plant 

Financial Times Reporter 


dora' of-choice of contributors If". Couhty Councils, said -there tfasSir StanreplieA:. -“Undoes seem also be transferred to the Mid- 
he was allowed only to use union too much inaccuracy lit lOq&l daft to have a daily wh^ch only lands. The Driver hosiery plant 
members. Ifthis happened, many government reporting. comes odt- fiver 'out .of; six days at Barrow-on-Soar. near Lough- 
magarinefi- wpttld. nor surviye.;'-,^ A-row at a tocgi cooQCitnie& . . f it lrfwtfortupate l£^he Birm- borough, would be transferred to 
“They rely if or their esqstenceing oirer £L^ vtot^i'Qf damage: to go." Abbey Lane. Leicester. 


BUSINESS 



INVESTMENT OPPORTUNITIES 


READERS ARE RECO«Ai£NO£D TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO 1 .GgMMITMENTS r 


it you are interested in a financially profitable 
association as an investment representative 

WE WANT YOU ! 


COMPANY RACEHORSE OWNERSHIP 


GENEVA 


We are a highly respected international 
real estate marketing consortium. We 
are expanding our network of represen- 
tatives and are interested in associating 
with individuals who have financially 
responsible contacts. 

Our recreational / resort property is an 
investment opportunity registered with 
Securities and Exchange Commission of 
the United States Government— financed 


by a wholly-owned subsidiary of the Chase 
Manhattan Overseas Banking Corporation; 
operated by Hyatt International Cor- 
poration, one. of the world’s fastest- 
growing prestige hotel chains. 

If you are interested in obtaining further 
Information about how you may benefit 
from this unusual and highly profitable 
investment opportunity — 


Please Contact : William C. Hurlock, 47 Beauchamp Place, London SW3, England 

Telephone : 01 589 4224 


‘LIVE IN OR LET’ 

NEW HOTEL PROJECT 

A syndicate is being-formed to raise capital to build a small 
and exclusive hotel in Folkestone, Kent. 

Eich lyndicitc member w'll be allotted a bed wn /bathroom e« «me for 
their personal uie. A rMident management will run the hotel, refiaurapt 
and bar. The Kheme n particular!* lor people who with to inure their 
ret, remem home, lor firm, who a.c tookmg lor an rtnim W a company 
flat, for oversea* resident* who need a pied-a-terre ’o *o* U.A. a»« ,or 
■ nretcmenr purposes. 

TWENTY SHARES ARE AVAILABLE AT £12.000 EACH. 

Further detail* ami drawings on request. 

Write Box E.6S36. Flnnnelol Times. 10. Cannon Street. EC4P «BV. 


EQUITY STAKES 

WE FIND AND PLACE 
EQUITY STAKES 
SEVERAL CURRENTLY 
AVAILABLE 

Write Box E.654I. Financial Times. 
t0. Cannon Street. EC<P *BT- 


Old established 

NORTH OF ENGLAND 
TOOL WHOLESALERS 

fiipplymg D1V and automat'*? outlets 
on a nationwide bnn. Turnover *n 
excess "I £100.000. stock ar valuation 
approx. m. celt £*0.000. lease, fixtures 
and fittings amt goodwill £5.000 for 
«tu>ck sale. 

Write Box £-6)68. Financial Timet, 
tO. Cannon Street. £C4P <BT. 


INDUSTRIAL HOLDING 
COMPANY 

connderfng applying for Stork Ex- 
change liseng in 1976 wishes to pur- 
chase for shares engineering and other 
companies. . pinfcrebly in Scotland, 
and making pre-tax profits ol ljU 
to £150.000. 

The Company currently owns invest- 
meats, art 'ndueerial group involving 
sophisticated electrical, mechanical and 
hydraulic eng I nos ring techno logy and 
an expanding North Sex business. 
Good institutional support. 

Write Bex £.6519. Financial Timer, 
10. Cannon Street, E C4P 48 Y. 


MY CLIENT 

Wishes to contact a G«l Engineering 
Consultancy the partners of which 
now desire to txpitallse the establ thed 
goodwill of a unlit but iQund busi- 
ness. The client enjoys an excellent 
reputation in the profession oversell 
and requires to extend operating to 
rhts country. 

Reply lo Box £.65)7, Financial Times. 
10. Cannon Street. EC*.* *BY., 


FINANCE 


BUSINESS AND INVESTMENT OPPORTUNITIES 

APPEAR EVERY TUESDAY. WEDNESDAY. THURSDAY 
. AND SATURDAY 

BUSINESSES FUR SALE 

and 

BUSINESSES? WANTED 

APPEAR EVERY FRIDAY 
Rare: £11.00 per single column centimetre 
Minimum 3 centimetre* 

For further information pleaae contact: 

MR. FRANCIS PHILLIPS 01-238 0108 


MINIMUM LOAN £$0,000 

* COMMERCIAL MORTGAGES 

* BUILDING FINANCE ' . . 

* EXPORT FINANCE. ETC 

LADVQY DU FREES. 

10 Soucngicc. King Street Wait. 
Manchester M3 ZRA 
061 832 4532 


INTERNATIONAL EXPORTER A3 nan'll I 
like to nartitlaaie m Private Engn-eer. i 
Inn Conuunv wanting oversea* a-’Xrtn 
Pren- Centre ana financial manning 
exreripiKe — Write Box E.6539 SI nan. I 
Ci-tl Times. 10. Cannon Street. EC4P . 
4*1 T 

TWO EXPERIENCED U.K. Businessman 
now n-jTK inn .<> M ilan «”<» “« I 

regularly willing to unocriake selectee I 
cn rntlsMPnS Bv arrangement. — Write . 
Bo, E6S59 Flnttvial Times 10 Can-. 
Street EC4P 48V j 

CEMENI PORTLAND For sale UD to >0 OOO I 
M'T mt'irmiy Best ararut puces FOB 
gi C, & F IMPORTO Brussels Teum ! 
61499 £L£M j 

put production finance rmuircoi 

lor imertiaf lonal Buns on moiarl or i 
basis — Pleaw 'O" 1 * 41 - Bo * ■ 
E.853B Financial Times 10. Cannon 
Sheet EC4P 4BV 

IBM ELECTRIC TYPEWRITER J. 

rm rntjlttonwl «n<| wxrrantea B» IBM. 
Buv — save im to »0 oc. l.n*se — - J ve-rs 
from ci 90 weeniv - Hgnr tjiro i lie 
per month- Pnong vertex 01.641 2360. 


r ACQUlSrnONS A MERGERS BYi 


AMALGAMATIONS A INVESTMENTS LIMITED 
LICENSED DEALERS IN SECURITIES- 

36 Qwsbai PUc&Uindan SWIX 8HE.lt 01-2354551 

MEMBER OF THE 

k CENTRAL & SHEEBW0QD TRUST GROUP. 


IS THERE. A DIRECTOR. 
MISSING FROM THE BOARD 
OF YOUR COMPANY? 

My contacts and experience in 
• British in’dpstry will surprise you. 

Perhaps they could be of use to . 
your Company, in return for a - 
non-exe<iutive directorship? 

Please write Box E 6431, Financial Times. 10. Cannon Sc.. EC4P 4BY. 


EXCELLENT 


OPPORTUNE 

INVESTOR 


TY FOR ACTIVE 


Required U.K. Distributor for leading Italian Fashion House, known 
world wide, factories with more than SO .international shops. Suit- 
able retail store in exclusive position already available. Only serious 
applicants' to write in confidence to 

Box E.6542. Financial Times. 10. Cannon Street, EC4P 4BY. 


INFLATION PROOF CAPITAL 
GAINS • . 

In vast wtsaly in period gil ‘paindagi 
through Art Aims 2 Investment* Ltd. 
Cl.enn show 700". ± ovar rtw U*t 

five Veers. Phone Worm ley (041-879) 
3303 any erne. No obligsfton- 
Cmofogiu ond brokerage .towns 
available. 


INTERNATIONAL COMPANY 

reouires business min or puN 
company to ht«d in office you' 
Country. 

Income ringa S 50. 000. 
Written application cos; 
International Business Club 
5torgt 25 - Oslo 1 - Norway- 


PUBLIC COMPANY 

With 1 liquid assets wishes to 
reverse into quoted Company- 
Market capitalisation £jm.>£l|m. 
Write Box £.6540. Financial Timet. 
■ 10. Cannon Street. 6C4P 48Y. 


AGENTS REQUIRED 

in ell areu of LLK. with first diu 
connections in electrical. hardwire 
and tilled erxdec to tell iaw.frnced 
small kitchen appliances. Good margins- 
Pkor send details of areu covered 
and lines carried, or telephone Jack 
Hnketh, The Pfeney Company Limited. 
Plenty Windings. Tirehlield, Hano. 
Tel: 032 944 3031 


tXrteiENCIQ Management -Consultant - ■ - - — - — 

! visiting Nigeria igi Oclooor ang fioorn n| j-y- . un 

( Ad re a tor November willing to unoer. rLAIM ■ MPtil 

[ take marketing cnomries or commit. 

i “V " 1 tmawan Boa 6 SS 26 FlnanC**! MACHINERY *" 

Times 10. Cannon street IIIMVnillfcn | 

i US ? D B f CR CHh Registers wanreo — ■iiauiwwkiiikaiiii., .i. iu 

PIlNrWSL. WsTff SnSSi W GEK LY IS turoo.-. No. 1 


BE AMONGST THE FIRST TO OWN A COMPANY RACEHORSE Full Service is our Business 

HERON BLOODSTOCK SERVICES, one of the world's leading bloodstock m 3n( j taxation 
agencies, have pioneered this idea with the Jockey Oub. 

Late week th* rules of racing were amended to permit company ownership " • MaiKwx. telephone and telex 

as an adwrtiiiag medium.- services. 

. W* have ullor-tnida plans 'to wit you, _• Translations and secretarial 

Why not load die field In 'his brand-new promotional idea which will sendees. 

receive great media coverage and g/vv enjoyment ro ill your firm. . • Executive offices and conference' 

The yearling sales commence on Wth September. - - rooms for aUon nr Inns term 


Concoct ns Immediately at: 

HERON BLOODSTOCK SERVICES LTD. 

55 Roebuck House, Palace Street. London 5WI 
Tele* 918268 Tel. 01-828 3959 


PROGRESSIVE SPECIALIST 
PACKAGING GROUP 

With substantial funds available, wishes ro expand in the samp field.' 1 
Companies with' profits, exceeding £75,000 p^a. are.. of special interest. 
Principals only please, contact: — 

"Mr. t. F. Sage, • j 

English Transcontinental Limited, 

Merchant Bankers, 

2, London Wall Buildings, 

■ London EC2M 5PR. ...... ' 

Teh 01-568 5515 : Tel ext 1188605 

AU responses wiif be dealt with in strict confidence ' 

LUXURY OFFICES IN MAYFAIR 
FULLY STAFFED AND EQUIPPED 
ONLY £68 PER WEEK 

Applications are inVited from a few substantial *' out of London ” 
companies requiring superb offices in London, ' in the heart of 
Mayfair {on a sharing basis), wrehaut all the normal overheads and 
expenses. .2 Boardrooms, reception, secretarial suite, central heating, 
fully carpeted, with chandeliers and antique furniture. Telephone 
telex, photocopying, full secretarial . facilities (muftMmguai). 
Telephone now for full details of this unique opportunity.' 
Brighton / 0273) £8272). 

FRENCH MANAGING DIRECTOR ~ 

Paris Based 

British descent-=perfectly bilingual — used to working with inter- 
national lawyers and auditors— (5 years self-employed — confirmed 
entrepreneurship, seeks contacts with! .Merchant Banks, Property 
Companies. Large industrial. Commercial or. Multi-national Trading 
Groups ro develop existing ventures or initiate new ones. 

Wrire Box FT. 34 3 Financial Times, 10, Cannon Street. EC4P' 4BY. 


Sl-OM JEW 4SV . 

A BARGAIN. Litf. [enunU £75 frx meb 
Co. Ural* ration 
Lie. 10 City Ro,, gel, D1-6SS S4M-5 


loarnat iw usm pUm ana mechirtew 
Ring 01-471 121U-I tOJlXT' tor your 
free nn. 


A Small but Thriving Business offers 
a good return and 

v SENIOR directors: 

(working) in the Domestic Lighting 
field. Presen* Managing Director 
proposes to retire and the scope for 
j a knowledgeable businessman i* con- 
siderable, Excellent outlets including 
some o* the biggest buyers m the 
country. Principals only please contact 
F.D„ 01-570 740 9 

OFFSHORE TAX HAVEN ' 

Fpr inf □rmation about wetting up a 
corporation <uid doing busmen >n and 
from tfie To* Fra* Cayonm (tfanda 
write to; 

INTERNATIONAL 
MANAGEMENT SERVICES LTD. 
tax 61. GRAND CAYMAN, 
BRITISH WEST INDIES. 
Telephone! 919)0- 


LAND FOR SALE . 
VIRGINIA — U-5.A. 

5eI1 or trade mountain and timber 
lend in tbe Blue Ridge- Mountain*. 
ZiC nufe* southwest Waxftingran. D.C. 
50 to ‘ 1,000 acre parcels- and up. 
Local financing available. Will be In 
Europe tn November. Write lor 
'■ appointment; 

». L togh HI. R.O. Bom S05, 
Rocky Mount. Vindnba 2*151. USA. 
TdLr 793-483.5121 


PARIS— FRANCE 

Young araPt-gaN* English designer 
with .succe«ful .raady-wwear business- 
: n Faria seeks partner with, commer- 
cial or administrative background able 
u invest. waririns capital for expan- 
sion of business. Possibility setting up 

production factory Hi Monte Carlo. 
PTmv« tippl* A®' F34t. Financial 
Tim 10, ConiKHi Street. EC4F 4&Y. 


• Law and lax a i loo. 

• Muttwx. telenhooe and telex 
servlces. 

Ji Translanona and secretarial 
services. 

• Execoan offices and conference' 
' rooms far short or long term 
remain. 

m Formal mo. domhrtilation and 
atlmlnwi ration of Swiss and Foreign 
companies. 

Fall confidence and discretion assured. 

Business Advisory Services 
3. .rue Pierre- K b Oo. 1304 Genova 

' ' . Tel.: • JHMKM0. Telex: Z3342. 


DO YOU KNOW 1 
YOUR OVERSEAS I 
MARKETS? I 

Anywhere in the world. 1 
where sisiuiqry 9 

.Information on companies m 
is available. Jordans can i 
get the facts. ■ 

Tel : 01 -253 3030 1 

Telex 261 010 1 

Jorcbm fr Sana Ltd. 

Jordan House. MW 

47 Brunswlek fHacsk «, 

London Ml KE. JCfOSTSO 


ACQUISITION 

TEXTILE RELATED 
• ACTIVITY 

Established textile company wishes 
to broaden and expand Its activities. 
Mala interest would be w business 
with text lie connections due lo use ai 
fabrics. . fibres or - su&vti rules. Capital 
available up to £58.0110 fnr purchase 
«*»fb aubsiamial cash available ro 
'summit and l-elnFon.-e proven uuocess. 

Please- address uurial enquiries as 
below All replies will be ir paled m 
ihe stncieBt conHriance and no uifor- 
manon which could idenurr corres- 
pondents -will be passed to our clients 
without prior permisaioo. 

fip'cnr and Pettier. 

Chartered AcL-oumams, P.O. Box 4«S. 

Manchester M 60 JED iRef. BXMi 


YACHT INVESTMENT L - 

Invest £2,500 us £9.500 in part or ~ 
hill share in a yacht for our fleet 
:he Mediterranean and benefit from: 

1* -A 15% annual return - r 

* No VAT payable .; 

# No further casts to Pay 

^ A sound investment, up-valued as r 
replacement, Coin . connnuaiiy • ’ 
■rntrease. 

Write far further details Box £.6532. 
Financial Tlmei. * p. Cannon Street, ---l- 
EC4P <By. 


ANNOUNCEMENT 


THE GLOEGGLER GROUP / 
OF WEST GERMANY 
announce chat all lucura gperanoru i 
the United Kingdom will be control Ir 
by ttieir own company. Gloeggtr. 
(U.K. i Trading Company Ltd-.. Erf 
Division, which hji recently bee. 
founded and is based it 49-50 G: 
Marlborough St.. London, Wl V inr 
«L 01-734 5521/2. 
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Lockwood 

\ Morlands 

UML 


- - - • 

10 months 

12 months 

% 

10 months 



Not so long ago, it seeiii$,no one recovered surprisingly quickly, 

worried too much about a factory ' 100% tax allowance, 

being under-insulated-or even not . Remember that if you want to 
being insulated at all Heat lost improve thermal insulation in an 

through pipe, process or roof I existing industrial building, such as 

was not that costly. a factory or mill you could now 

But those days are dead and qualify for a 100% first year tax 

gone Steeply rising fuelcosts are allowance 

promptingmoreandmcrefiimsto This applies to installation costs 

check just how soon insulation pro- as well as the cost of materials, and 

grammes will pay their Way. could effectively halve your payback 

Moreover insulation,by reducing period 
demand on boilers, can provide extra If you have any doubts on 

boiler capacity without increasing whether your company qualifies for 

the size of plant OS": this allowance, you should get in 

On this page, we give some touch with your Inspector of Taxes, 

examples of companies who have The sooner you insulate, 

shown that insulation costs can be the more you save 


I LOCKWOOD 

| Estimated payback period: 10 months 

[ At Lockwood Foods’ factory in Long Sutton, 

} Lincolnshire, a 90-foot high ‘steam chest’ is used to cook 

and sterilise canned foods. 

Recently, the top dome of this chest (top left) has 
been insulated with a glass fibre quilt encasing 2" thick 
pliable rock wool The vertical faces of the chest have also 
been insulated with 2" rock wool slab clad in 20 gauge 
aluminium sheeting. 

Capital outlay: £1,600 - payback period: estimated 
as 10 months. 

MORLANDS 

Estimated payback period: 12 months 

Heavy fuel bil in two 20,000-gallon storage tanks at 
j Morlands’ tannery in Redruth. Cornwall, needs to be 
heated 24 hours a day. 

Last year the tanks were lagged with 2" rock wool _ 
slabs and aluminium sheet at a capital cost of £1,780. This 
investment is being recovered in just over a year. 

UML 

Estimated payback period: 19 months 

Edible oil stored in a 7,000 tonne tank by UML 
Limited, the Unilever Services Company in Bebington, 
Wirral, has to be heated to remain liquid for deliver) 7 . 

Previously the company estimated that the cost of 
heating did not justify lagging the tank, but now glass fibre 
insulation and corrugated aluminium cladding (capital 
cost £9,500) is saving £6,000 a year. . 

Four other storage tanks are now being insulated. 


DEPARTMENT OF ENERGY 
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MATERIALS 
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Elastomer replaces stainless 



EDITED BY ARTHUR BEHHETT AHD TED SCHOETERS 



enables the 
even if 
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COMPONENTS 
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Philips challenge to Amenca "■•. 


being needed only on one 
side of the -part being tested, 
measurements 


tel ft from ^ r ' l ^ • PERIPHERAL 

las or jjrjl^ed w^tege of about 75$er less steel -ring could transmit .®p.'^;ba 'pont (U.K.), 15 Bre 
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LOCMOS digital Integrated cir -*■* : " —** ’ enables 

cuits of a new design 
flounced by Milliard. LOCMOS 
an acronym for locally-oxidized 
CMOS, a process invented by ably the first 

Philips Research Laboratories by a European. w 1CkUllu . 

which produces a high perform- break U.S. dominance in com- The unit operates from a de . Excellent resuite in accuracy, 

ance, high density CMOS that ponents. supply' of 4- 24V plus or- minus linearity and. repeatability are 

costs do more than standard The acquisition of the second- 10 per cent with a maximum obtained, and the same machine 

CMOS. rank bur nevertheless techno- ripple content of 5 oer cent. Mn he used to .measure to 50 

LOCMOS 4000 range is pin- logically important U.S. com- tpeafc-to-peak), and provides a inches and higher to plus/m inns 

for-pin compatible with other pany Signetics will have. a major positive output which is adjust- -W “<*■ 

4000 ranges, needs less chip area bearing on the Philips LOCMOS able over the. range 500V-3kV. ideal applications include high 

per function and enables full move. providing a maximum current of accuracy measurement on sheet, 

buffered circuitry to be built Milliard House, .Torrington 2.5mA throughout the voltage plate and tube' products the 
into every device. . Place. London WCL (01-580 range. ■ measuring of heaVy or 'thick 


runs 


High nDise immunity, stand- 6633). 
ardized outputs and increased 
system speeds go with increased 
voltage gain, due to buffering. 

Every device will give a 
guaranteed output of 400 micro- 
amps from a 5V power supply. 

Output impedance and propaga- 
tion delay are independent of in- 
put pattern and reduced sidewall 
capacitance results in 


Low-drift 
source 

higher of power - 


' The output voltage may he forged sections ittd the monitor- 
adjusted by: a mulutum preset ing of the concentricity and/or 
potebjiometefr; . in .addition/ location of boned holes, 
remote programming may bp 


carried out" by ai «t«nil 

pvtoenni required fora short sound pulse- 


reference voltage, bv external , . • . 

resistor ad jusUhedt or by an tr * T€ l throughout the wall of 
external potentiometer. 


the -component; ...be reflected 


Brandenburg is at 939/London J r °“' a£inslde sur- 
»a«L Thornton Heath, ‘ Surrey face 411 - returned tot 


Road, 

CR4 6JT. (01-6S9 0441.) 


• PROCESSES 


speed. 

Other features include low MODEL 479 fro® Brandenburg--^ 
static power per gate of only is a modular photo-multiplier 

lOnW and the wide recom- power supply intended to pro- . - _ •: 

mended supply voltage range vide a stable, low-ripple, high- VAiinrl IVvAlrn 
from 3V to 15V with a maximum voltage source'for a- wide range ijL/LlIIU. IUL/IvjS- 
of 1SV. The first 20 types of the of photomultipliers. The module' . 

LOCMOS 4000 range are aVail- incorporate . a • low-drift 
able. Others will follow soon. reference voltage source 
Philips has spent an estimated compared with a sample 
£5/ Efim. on the development of put voltage to derive a controlled 


through 
[heavy plate 


altos* 

moda 

from itdty 


oist prrn donna 

ITALIAN HIGH FASHION 
COLLECTIONS SHOWINGS 

"SPRING - SUMMER 1976” 


Florence 


12-16 October 1975 


Palazzo Pitti 
Palazzo degli Affari - Aerhotel Baglioni 


PROGRAMME 


util 


9 a.m. 

Ootnliw of uw stands far n^gotia- 
iionr, at Palazzo degli Affan aod 
at .V-rfaotoI BagllonL 
C.M jj.tn. 


PALAZZO PITTI 
KNITWEAR AND LEATHER 
FASHION 

ALBERTINA - Rome 

AVAGOLF • Milan 

AYMO SPORT ■ Tiorcnw 

CRERARDIM - Florence 

CIBI - Ronrn 

tLARIA ■ Luwa 

LAURA APONTE - Rome 

LE&Y - Parma 

MARIO VALENTINO - Naples 

MILENA MOSELE - BoVogAa 

MIRSA - CaiUato 

NOM SPORT . Milan 

PASpUALI - San Lazzara dr Saveaa 

RANOTTi> - RoppolD >\>rwllii 

SI CONS ITA LIANA - Valdvoa 

STILMAGLIA - MUan 

Monday, UMt October 

*.M pm. 


PALAZZO PITTI 
BOUTIQUE— AEADY-TO-WEAR 

ANTO NELLI • Bologna 
CARLA ARQ5rO - Milan 
CHARADE - Genoa 

P.LRJSrNf - s. Mantbertta Ligun 
ENZ'j RUSSO - Rntne 
FERRAGAMO - Fkjrcnca 
CARE ELL - Bakisna 
GtBO' - Florence 
GUAR.VERA - Milan 
HERMITT - Parma 
LUX SPORT - Parma ' 

MOSE - - Milan 

PANtTALDI - Bologna 

PAOLA SIGNORI NT - Florence 

RITA RUSSO - Home 

All tile Fashion Rouses participating 

at Uie fashloa-Bhowe at Palazao PUH 

will have ibelr nn Stands at 

Palazzo detjij AS an. 

The toilou-iriK Fashion Houses win also 

be preseoi at Palazzo deatt ARartt 

ALEXANDER - Carbonate (Como) 

ANDRE 1 LAUG - Romo 

AQUARIUS - panna 

ARGOS DINT - Bologna 

AVOLIO - Milan 

BtZANTI - noreace 

CALTANDRQ . Milan 

DO MIT ILL A - Fknmoa 

ENZO - Milan 

ERBA G. - Monza 

FAELANT ■ Rome 

FRANCO BERTOU - Mflan 

GENDfl" - Ancona 

GTUSl SLAVTERO - Parma 

HEINZ RJVA - Rome 

IRENE GALITZINE - Roto* 

JE UN ESSE - FoggUi 
KERMESSE - AOCOOa 
GABRIELU - MUan 
LA M EN DO LA - Rome 
LANCETTI - Rome - • 

LAMBERS - Eolosna 
LLVE.\ G. - Lucca 
LIVTO DE STM ONE . Naples 
LT O LA* - Milan . 

LUCIANO FERRARI ■ Modena 
MALI TRICOT - Florence 
MARTIERI - Rome 
MTR MAH ■ Tradate 
MONTEDORO ■ Cftaellasu 
OGMBENE ZEN DM AN ■ Rom* 


OSCAR VALENTINO - Bologna 
PIERO CHIE5A - Milan 
ROBERTO C AVAL LI ■ Florence 
TENDRESSE - Florence 
TITA ROSSI - Rome 
TIZIANI - Rome 
TRJCO’ - Rome 
VALDITEVERE • Florencr 
At i be Aerhotel Bapjiom the 
lolloa'Ins Fashion Hoiuea uiQ diapjay 
their collections: 

ALTIMApr - Rome 
ANFERE - Milan 
BESSC - Florence 

EULHAN -S.Salvatorp del Fleschl ft>) 
CA RLOTTA B1SCARD t Calri * Pisa 
CAROLINE TRICOTS - Florence 
CESAPE PICCIM . Florence 
DELBA - Milan 
FaCAR -• Alessandria 
FATUCCT - Pomasateve 
FRANCA R- . Milan 
GARUTZ ISABEL - Naplei 
GLANA.vrONIO - .Milan 
ClQVANNOZZl - Florence 
CIULLA CARLA CECCH1 - Florence 
IGI - Perugia 
■IEAN CLAUDE - Bologiia 
JESURUM ■ Vi-njce 
JUD1TTE PR EM rE RE - Milan 
LAURA BIAGIOTTJ - Rome 
LAVATSLLI - Turin 
LE GARD1EN - Bologna . 

LIDA TURCK - Tann 
LILIANA RUE ECHINI . Florence 
L Is ETTA corn - Florence 
MALO - Ftereoce 
MALI' SPORT . Twin 
MANIFATTURA MAHCONCIN1 - Pisa 
MANIFATTORERJ UNITE - Arena 

MARALD - Rome tNovaral 

MARS CO’ futi.VjALU ‘ - Florence 
MARIELLA AMI - Rome 
MOHETT WSSARD . Ernpoil 
MOTTA HUTWEAR - Florence 
PADOM - Turin . ■ 

PAOLA DAV11TI - FloretlCO 
PICRi - F lorence 
PUCCETTl Florence 
RAPHAELLE - Venezia Lido 
ROBES DE SCHEVl' di E. Cali - 

- fTorenoe 

RQXCELLF - Pontorantca 
. SALTKRIO - Milan 
SANTAMBROCJO E. - Milan 
SCARABOCCHIO - Flormcae 
SOLDANO ■ Genoa \ 

■ VOG - Rome 
ZANI VALENTINE - Empoll 
PITTI ACCESSORIES - 
Palazas desU Affari 
MtFAKGO - Ftoirence 
AZNEft HELP - I mo la 
BARTOLOMEI - Rome 
BELLOTTI - Como 
BIJOUX FIASCH1 . Florence 
CLEMENTE - Florence 
DONN A Etl SfiA - Milan 
FABIO CITTADELLA Clttadella dl 

' Padova 

.FRANCOPDGI - Florence ■ 
CiRANELLO - Parma 
HELIETTA CARACCIOLQ - 
ISA BAYROK • Como 
La COQUETTE - Modena 
PELLINI-BUOUX - Milan 
RHDWALL - Piauoro iBO) 

RENZO RIC CI - F lorence 
RICCI PELLETTERJE - Florence 
SALAMBO - Rome 
T TI..I.A Milan 


the trans* - 
ducen The time taken, is multi- 
plied- by the sound velocity and 
divided ■ by twej .in order to 
account for ' the V dowxpand- 
back sound travel pathl- 
. Sound pulses generated "by a 
short high-amplitude electrical 
pulse applied to ‘the transducer 
must be coupled' by means of a 
suitable liquid.- Returned to the 
transducer; the. sound pulse -is. 
again converted to an electrical 
signal, amplified and processed 
to give thickness readings. 
Calibration is simple and the 

in 


AVAILABLE now in the U.K. is 
a four-digit ultrasonic thickness 

gauge manufactured by Pans-, readout will ., measure 
metres of Amenca, from whom Tm 
Teledictor (Duport Group). Tip- to Penal .or mrtnc units. 

too, West Midlands, has obtained Teledietof Is at Grove laud 
the distribution rights. Boad, Tipton, Staffs. (021 567 

The machine gives high 3056). 





9 SAFETY 

Smoke sets off alarms 


at 


ADT Security Systems beam ted juat beneath the ceiling 
smoke detector, which operates one end of the protected area is 
on the light obscuration prin- set to project Its beam on a 
cipie, is the first detector of this photo-electric ceH at the other 
type to receive the Fire Offices end. Should smoke drift into 
Committee approval, the com- this beam it will reduce the 
pany reports. intensity of the light reaching 

There are many areas where php„to-celI. Instantly and 


Processes involving the use .of , 
chemicals often generate' corrosive 
gases and blowers and exhausters are 
needed to dissipate them. Davidson' 
and Co. T Sirocco Engineering Works, 
Belfast, was called upon to design a '. 
unit which could withstand attack by " 
gases handled in the process which 
recycles and regenerated 'spent 


PLESSEY, increasing its-} 
tioh into dm peripheral, 
has. brought • out :'aT mod 
punched -itape unj£* 
PM-RIOOO B> is. a bidir ' 
1,000 characters... per.‘. ,% 
reader and it la compk 
by ' the Pif-R300-U a' fa 
500. ch/s imidirecUpaal .5 
High speed replaceate 
low performance Ojam 
readers, these _:.phot< 
readers . combine an , 

buffering^ sy^eat; -.andS 

sprocket driv^'- mg % 

is read; iffto the - in teim ' 
^ - edit J)^efrfegfeter - 

•- -slow, *' 

accelcratibn/deteierati^ 
maintaining rapid transf 
■ to the outside system^ 

v < rJ.- ,. Both units' give afoot 
and precise' tape bandit 
“jstpp; t pri.ri:character.’ ? -- « 
before next character" 

‘ • • 

The ftgfer source is b 
regulated, suppressiuE ft ' 

foy adjustments regard 

hydroclflwiF acid. The mif .w»;C» 3 ISSSy?«!o^ 

' ' .drive and tape guides ait . 

toned to- minimise 


' . f - 


unit jshdfern here. It has two 
52 ionciresj diameter single inlet 
blowers .(one operational, and one 
stand^by^- made from' glass fibre ; - 
reinfon»i' laminate and tested ta 
with^tandd psig vacuum- and .2 psig 
pressure; ^The impeller was manu- . 
factured from high grade titanium. 


futter and positioning- pi 
The photoelectric •„ pupefr 
readers ^re thus ahte’-^ 
reliably any sLmdaid--f 
tape, even when :^jhah 
punched *. b eyond- 
tolerances. .. 


PJessey Memories, 
Towcester, Northants,;.; 

50312. -„'r£ 


AUviw ax e mauY 4UCdQ nucxc . ■ ,, — , — . *7 . , , 

the best protection against fire automatically an alarm is raised system m the event of supply COMMUNICATIONS 

3 - -u*-s — j »... *■ — 1 jA — u — -«■ before the fire has had a chance failure.- To protect agamst.faise 


is obtained by fast detection of . . ^ . ,, , „ 

smoke. The ADT detector relies to become establish ed- 


on infra-red filters and electron- a^COals.can bd automatic- 


alarms a oeam guaro uisernnin- r\ * -j — ■ , v.-/ - 1 ; .- Glenrothes facility to obtain 

v- ■...»->«« w».a am bibvuuu- . - - - ates^between smoke entering the ("^TT^'provisional FostOffice approval, 

icaily modulated tight and* has ^ , ekqoo; ^cH§!B<ii P Ss the. 


proved to be the most effective switch’ off-. power supplies and light source 
method of fire detection for en- shut doyra-,air cOnditioniug and object, 
closed areas where contents may from .Electric Protection Services 

b»rSSrSo femT Ul ' ler hef0re 0.35 ,’SX Sd'teoSntS ^ rertbejr IMUr at mimic 

- automatically charged standby Bouse, 26. Old Bailey. London 
Light source equipment moun- batteries which wiH power.. the EC4M 7HL <01-248 4262). - Y 


'» •' cleaner which can -be^ 
buildings, food vehicles'^ 
obtain tainers. It baa a contra 
automatically adjusts tfa 

iog pressure as required^ 

- -outcome of an extensive Post 80 and 120 pal and . is J 

• Am— • ■_ J, - » * . . ■ nnntRv. n. n.f. 1 



INTERIM STATEMENTS 


Rome 


Fran Sandfly. 12th October to Tbaradw. 1M October: 
PALAZZO DECLf AFFARi - HOTSD' BAGLIONI . - 

NeffMatlan and nMngtwhs -- 

The Show u. reserved elduslveTy to borers and to 
Italian and foreum Journalists. 

For more detailed Information, amir to: . 

CENTRO DI FIRENZE PER LA MODA -ITALIAN,* 

Viaie a. cramscL b/a - som FIRENZE mafti 

Tel. 879.183 - 872.4M • 8JB.1B5 

or to the Italian Commercial Offices abroad. * 
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UMTEDi 


Interim Report for the six mpaths Aided 30th June 1975 
Summary of Results/ 


- Sbcmoatbs /Y Six fnonths 
unaudited to ' -unaudited to 
30th June 1975' - : 30th June 1974 
...£000 £000 


• / ; Year;-.!.* . 

auditedfo ' 
31st Dec. 1974 


Sales outside the Group 

64,131 

7 ? 53, 279 

114,630' c 

Profit before tax 

6,750 

• r. 6,ii9 

12,688 

Profit attributable to 
ordinary shareholders 



(at rates of exchange ruling 

31st December 1974) 

3,306 

2^37 

6,844 

Exchange gain 



(arising on recalculation of the 1973 
results at rates of exchange ruling * 

1st September 19751 

. 212 



Profit attributable to . - 




ordinary shareholder^ • ; : 

3,518 

v.,V 2,837 .. : 

- 5&tA 

Amount of dividend • 

706 

- • 641' 



/ 7.7p* 

6 .2p ' - 

-12^p - 


l.S4p 

- 1.4 p. . 

.. H 3^4278p 


Thehalf 

which 


■’s results were _ w 

the Groups’ trading sectors encountered in the seCohd quarter^ 
— j.^- — x. — at - * a uarter.' 


Pogeco JvGnsep manufactures and suppti es speciaii^ probleai-soTvirig products and 
services priruri pally to toe metallurgical, building and coDstructiwi industries and for water 
treatment. The Group haa operating companies in at countries and sells' in over 100. ' 


For copies of the full Interim Report, please apply to the Secretary, . 
Fascbo Mias^r Limited, 36 Queert Anne's Gate, LhhSofrS W IS 9 AH (01-839 7030) 


ALPINE HOLDINGS LIMITED 


.Principal Activity— Odpble-G lazing and Window Manufacfur«s : : / 


. Interim Statemant 




The unaudited results of the Group-.;, 
for the 27 wejekperiod ended August^, T975 



27 week 
period ended 
3X.75 
£000 

24 week, 
period ended . 
14.7.74 
£006 

52 week 
period ended * 
26.1.75 
£000 

Turnover • • 

' 3^75 • 

3,950. . 

. 9,016 

Profits beforeTaxation 

370 

35 -<". 

407 

ProfW(Loss) ahributeWa 
io Group (after taxation 

and exiiaortfinaiy items) 

.177 


(237) 

Divfdencl (Net) 


■ ’ 

Interim 

ST 


— 



'1 975 hah to date been a much more encouraging 
year.' The returo of foe Group to profitability has 
allowed us to ^eeumb payment' of dividends. In 
addition, out profitability opupletl.wfth foe satis- 
factory, sale, of ourPerivafe property has meant that 
once again we are operating from -a strong cash 
position," 


^ .. ?i3Q- ’Sir yedri Js anymore than 2 cold - -water -: waSl(ei^' 

:* per-' cent;, - ; - *■ • Tom ado 180 has a water : 

PROVISIONAL D4000 Post Office ■ GaT}.fi7 Mortimer -Street, Ltm- of three: gaMens per .mH 
approval for micro-circuit,,mami- don WU^'TTD. (01-836- 2022).. 800 psi while the Torus 

factured by General* Instrument ' , v .. 

Microelectronics for 4ise in ■ J . 

second generation? push- 0 AGRICULTURE 


been 




the farm 


button telephones has 
granted to the comafipy. 

This advanced jmicrocircuit,, 
which when: supptiW, to the re- 
quirements of the Post Office 
specification is known as 04037. 
incorporates ail foe logic heeded 
to convert keyed numbers into 
the pulsed signals produced by 
a conventional rotary dialler. It 
can be incorporated into a push 

button telephone supplied WICKHAM Industrial '• Equip- 
directiy from the subscriber’s uient of Stevenage, Herti (0438 
telephone line without any in- 4041) has developed - a ringe : of 
ternai batteiy and also feature&-cle 4 uriog’'macbizies designed fot 1 
a press -button redial facility use op. Farms. 
should foe subscriber fail to AU- "the . machines', are mobile 
obtain a first time connection, and.- .‘designed^ to ,iackle -’hard 

The D4037, ..whiifo is derived pat^ed 'foiid and grease bo agri- 
from the GDI' device :No. AY- culttCr^V-xrihdtiihery :ea veil u 
5-9100, is foe fourth MOS LSI the general cleaning' and steri- 
device manufactured by General Using, of .buildings and plant: . , 
Instrument Microelectronic's . Among' .Cbesi is * a. - sleam 


800 

and 480 -have outputs of.i 
eight gallons per . 

. respectively. The latte 
• working pressures of -.100 


IWHWMWHU^W 


TELEX— £25 p 


Put a Tdcac at your dop» 
£25' e-*- Wfqr not' <m four 
bfB and *p«cd up jnow .bui 
BRITISH MONOMARKS f&t. 
•MM W - 01-M2 1 


’PhooeAnswe 


Frfawl^ and i-effidcnt T 
; -Answerfcii Serein 

as pa (ii .^dcf 

0T-4M .5011 


Microetectronic's 


RWfJSH- MONOMARKS (E*. 1 


WSHMWHiMHItW 
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Ifyouwantac price l and $uaJity - 
ifess steel sheet and plate equal to any.: 
arxf a iJetiverybetter' than most, 
i* anApprcryedBSC Stew 
whoilso carry large stocks of • 
staWesetuhe, bat-afKifSttings. - 

As Wed as delivering stainless steel 
from six warehouses throughout the countiy, 




we offer a ftilly cbmprehensive back-up service 
covering shea^^ cutting, welding, polishing, 
cosiiti[rig, decptling and slitting. 


Ask us for yourt^tiindmento^you won't regret it 

Approved BSC Stocktokter 

. jb ■ \ - , 


■ m r - - 


i ■ , . 


P.O. Box 159, St. Leonards Stft&t' Brbm'ey-by- Bow; London E3 3JG 
Telephone:' 01-980.4466 Telex: 897370 
OFFICES APO WAREHOUSES IN 

LONDON MANCHESTER S^Eff.MLD; BASINGSTOKE .. GLASGOW DUNDEE 
BOLTON : WepNESBURY ■ . \ GATESHEaq . - , 
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STEEL 






Plans for doubling the production capacity of stainless steel 
in the U.K. have ru n into severe problems because both the public and 
private sectors of the industry have run into their worst-ever recession. Even 
so the BSC is continuing with its spending of £100m. 



you 
an ke 


our 
ead . . . 




. fLE MORE than a year ago 
'firjtiai Steel -Corporation 
'Stinced the details- of a. 
ip m vestment jJrogramaie 
id at mare than doubling its 
action capacity af stainless 

in the U.K. .Vow .both !he 
lie and public sectors of 
'[ industry are In the throes 
.J l* worst mfSiion they have 
-. rienwd. Nevertheless, the 

• *-uwned BSC has Kept its 
■c; it i> pushing ahead with 
; ty LlUilni. of -capita! 
.. milt ure. and has kept its 

• donee- in the Jonger-torm 
, x*ci.s fur stainless steel 

• in this country. . 

;eJve months ago it was 

to see why the BSC had 
i for an expansionist 
Lupment strategy tn this 
irtant product area. First, 
<rts have held a consistently 
^ proportion of the U.K. 
;ei — in per cent. or more in 
. cases — because of the 
''oration’s low --production 
city levels. A similar situa- 
: applies in the private 
j'r; too.' "It was' therefore 
•« that' there was some scope 
import substitution, given 
: assured supply, better 
ity and some promise of 
‘.stability. .■■■_•, -r 

■ addition, the Corporation 


could ;«? that consumption of rolling and finishing capacity 
rainless steel per capita in the There and the provision of a 
I'.K is only half that in Fram e, second 1.5 metre Seudzimir null 
- Italy* mi any .and .the UJS. In and associated plant and equip* 
part lhis is due jo the fact that ineoi. The three stages will cost 
the fabricators in the business about £a2m. And finally a start 
•= are too small to create new has been made on the improve- 
‘ markets'. -;1 ' •" meal of the stainless steel plale 

_'- -/_Xh e - bsc tiere6>re. deter- finishing facilities, at Shepcotc 
puneJ -to step up its production La " c -. , „ . 

of stainless .steel m cold rolled Stainless steel sheet manufae- 
slieet and coil form from its tiinm, particularly the BSC. 
1774 level of 70,000 tonnes a were the first to feel the effects 
vear io 165.000 tonnes"* year by of the recession and destocking 
198 Ll "During the same period has been taking place on a large 
decided lb raise Sts output of scale for well aver a year now. 
bottled stainless steel plate Partly because of the relatively 
from 30.000 tonnes .16 65,000 high costs of the material, 
tonnes ^ year. ' • As far as sheet is concerned, 

■ But if* aisof fdt^ tbat the this destocking process appears 
■ market had to barsiiiDulated. if to be continuing and it looks as 
tha extra output- was to be though the whole uf !97f> can be 
t-Ken up. .Without- some addi- written off as a thoroughly. bad 
tional market ‘ for year. Traditionally, the industry 

sheet and cod would probably wuuld have been lucking for 
rise lo only some 9iy)QQ tonnes, some stimulation of the demand 
insufficient to jostay itt planned for stainless steel sheet hy the 
investment, and imports Mould Government, Through a relaxa- 
have to fill the gapi . tion of credit facilities un con- 

Tlie Corpora tiotr ls '.still con- sumer durables, but this looks 
• rinced. however,' that it can very unlikely at a time when the 
move home demand up to a Government’s first priority 
band of somewhere between remains its counter-inflation 
120,000 tonnes jand I49.000 policy, 
tonnes fairly quickly. end: take 
all of the growth through Cl|| mn 
a combination pf- a £5m- sales iJlUIlip . 

and promotion drive and direct , . 

help to the -fabriektots. in the 11 JS not the U.K; pro- 
desisn and ptoductioD engineer- ducers who have had to face a 
hr* fields. '• slump in urders over the past 

. .Over the past 12 months the of course. It is a world- 
BSG-bas set. its stainless steel wide phenomenon. As a result 
development krategy In motion, prices have fallen as the mills 
A substantial project for tne hfiht harder to retain as many of 
installation of ' stainless steel- their existing outlets bs possible 
making and continuous casting and capture new ones, .even 
facilities and ancillary services though the mills have been sub- 
has - been started- at Tinsley jected to severe cost pressures 
Park, at' an estimated cost of and clearly need more revenup. 
£4]m ' In the’ U.K. this has meant an 

A three-stage development is increase in importers overseas 
under way at the.Corporalions mills scramble for business. 
Sbepcote -Lane works m^Shef- . In the .main it has been the 
field, which- win eventually pro- stainless steel sheet sector of the 
vide a newi5 metrB5entfein)ir business which has felt the worst 
mill, improvements- to the cold blast from the "recession, with. 


Private sector 


oilier sectors continuing lo fare of UKN Steel stock j. AUred special retail onsh:p. casting the Despite the recession, tliere- Llanwem blastfurnacemen's dis- 
reasonably well, at least until Simpson and C. Walker eoa- BSC sales of an estimated 5,0011 fore, it i* easy to see that the pute, even though that plant is 

"S™** . if*. 1 ' a /*7 a f e . men i tonnes of vtainiess steel sheet.- BSC ha> retained its confidence not devoted to stainless Steel 

By wmpjU'i.Min with tiicir wbprebj tluf} to 2a q«i « h 1h _ . . pruduciicin. Some customers are 

counterparts un the sheet aide hm so per emit, of their stain- r Thc ^ ^ , ! in H? lan ^ CTm ******** Srea^ 

of the biwuc-ss. producers' Jess steel requirement* from ™ ',SZ ^ sraiB,ws as ha,<? ,ho the pattern at Llanwern. with 

cogayed in. energy - related BSC. obtaining special terms m ^eir^n\nu 0 ti the acquiMtion, private --etor producers, workers demanding e.vtra pav- 
activiiies liave met mnre com- return. interS?’ allhou Sb thv investment they ments on the introduction of new 

furtaWe trading cuniHuuns, as Cashmore-i. mi the other hand, nne uf *hp fivp 'rpm-inin'* have carried out over the last ar, d more efficient equipment, 
have those companies nm Mt xhat ir .should not have to companies imL appro^d sS year is overshadowed by the ™uld be followed as the BSC 

fiShi^ssTuh^ 0 b^amJ hca^ Uke n,uch morc 40 P<*r holding scheme. Alfred Simpson. Corporation s ambitious strategy, brinss m ]U : new rainless steel 

1 ’ aUU “ oavy cent of jrs requirements from a wholly-owned subsidiary of The Corporation's task has “ Cll,ues * w _ 

H _ ’ , : , lb® Corporation, end gave up its Hoad Wrichtson. been made morc difficult by tlie ‘ Harold Bolter 

But this is only relative- At 

the moment thc private sector’s . . 

bar producers — responsible for ~u • j . j 

95 per cent, of the market lor I T f \ T /\ O /^T 

bars in The U.K— are bracing | I | V li I H NlA v I I I I 

themselves to face an anticipated M JL JL T Vw VV vv/X 

marketing drive by Japanese 

producers in ihis country; and BRITAIN’S PRIVATE secior It is the private sector which not particularly apply to stain- they would be squeezed out by 
imports from Germany and makers of stainless sieci. wili bear the brunt of this par- less. It is made on electric arc lack of demand and thc ability 
Spain have also been rising. already shuddering as much as licular situation because thc furnaces and there is not much of the home producers to offer 

Slany of the private M-ylor any other part of industry r.on-nat iona? iseti companies difference m the cost of pro- much earlier delivery dates. 

stainJe.is steel eimvems have under the impact of the inter- account for around 95 per cent, ducing un different sizes of However, the overseas sup- 
al ready been forced tu cut back national recession, is bracing of the market for stainless >toel furnaces. pliers of stainless steel bars are 

their Working week by about a itself Fur another body u!ow. bar-' — which go mainly into pro- The U.K. market fur stainless offering fixed prices for 
third and there is an obvious For thc Japanese producers it re duels Tor the process plant si eel bars is not large compared delivery some lime ahead, 
danger that they might have about to launch a major effori industry. Thc private sector other European countries, something the U.K. producer? 
tu take even more drastic action in the U-K. stamlos steel mar- companies, I»ecaii>e of this i n a normal vear around 35.0UU would he unwise to do in the 
if the Japan*** effort, based un xet an effort timed to lake strong representation in stain- * on nes might be demanded. This light or the rampaging inflation 
very low selling price* is effect from the end of Sepiem- less bar*, are therefore respow- year, however, the recession hit in Britain. This guarantee of a 
successful. ber. . -ible for around 40 per cent, of stainless steel — along with the price which is fixed now anti 

ll is not only the nationalised Although the Japanese v.Ill thc stamJess sieel made in rest 0 f X | ie special steels sector will not change even if delivery 

BSC which lias problems, there- be shipping stainless steel bars the U.K. —much earlier than other parts is some months ahead has been 

fore, although with its main half way round the world, -they There was no logical reason 0 f industry. Consumption has the important factor in the 
mills at Shepcotc Lane, opera- have still been able to offer ^ or sl!, tv of affairs. It is just dropped by an estimated 35 tn growth in imports, 
ting at only half capacity for them at prices far below those lhat Ihp nationalisation of the 40 per cent, this year. But thc Forecasts circulating within 

much of the year it appears to that thc British producers are { na i° r Psri of the steel industry effect on the producers has been the British Independent Steel 

be in a worse situation than the quoting. For the small sizes in 1967 tvas completed in such greater than even this figure Producers* Association give an 

private sector companies. tlie prices arc only half of what an arbitrary way. Companies suggests. For the rush to de- indication of just how bad the 

The Corporation has tried to. the UJC. makers are charging above a certain size — measured stock which has been such a situation might be in 1976. It 
protect its interests in several while at the larger end thc b - v output— were earmarked for feature of industrial life in re- is suggested that the total 
ways. Firstly, the agreement difference is around 15 per cent, nationalisation and those below cent months as companies lake market for stainless steel bars 
which it _ reached with six Because of the depressed the line were left alone. action to protect cash flows has next year will be of only 21.000 

“aligned" (or approved) stain- state of UJC. industrial activity Stainless steel is produced on meant that the offtake of stain- tonnes against the usual 35,000 

less slee7 stockholders paid drri-. and the reluctance of many a smeller scale than most other less steel has been very low tonnes. Of this, imports are 
dends towards the end of 1973 consumers to use imported steels and so nearly every stain- indeed. expected to take up to 42 per 

and has helped during the re- gt«I when they can get the less steel manufacturer was In what was already a difficult cent, with the Japanese emerg- 
cession. although Cash mores quality they need from UJC. below the “ nationalisation line." an d highly competitive market,' ing as the major suppliers from 
Glywed pulled out of the. suppliers, the Japanese might Only the two biggest producers imports are actually increasing outside the L*.K. 
arrangement in July. , . not actually seil too much here, —and they made sheet stainless their market share at a time So far the West German pro- 
The . five remaining stock- But_ the effect on the price not bars — joined the British when it might be expected that ducers have been tile big 
holders— Brown “and Tawse, strutture of this part of the Steel Corporation. As it happens. 

Metal Centres (an Alcan sub- industry ' is bound tu be the economies of scale that the CONTINUED ON NEXT PAGE 

sidiary). Miles Drucc (now part enorinou?. . BSC puts such emphasis on, do 


BRITAIN'S PRIVATE secior 
makers of stainless sleet, 
already shuddering as much ?s 
any other part of industry 
under the impact o. r the inter- 
national recession, bracing 
itself Tor another body o!ow. 
For the Japanese producers are 
about to launch a major effort 
in the U-K. slamle-s steel mar- 
ket, an effort timed to lake 
effect from the end of Sepiem- 
ber. _ 

. Although tlie Japanese v.lli 
be shipping stainless steel bars 
half way round the world, tiicy 
have still been able to offer 
them at prices far below those 
that the British producers are 
quoting. For the small sizes 
tlie prices arc only half of what 
the UJC. makers are charging 
while at the larger end thc 
difference is around 15 per cent. 

Because of the depressed 
state of UJC. industrial activity 
and the reluctance of many 
consumers to use imported 
steel when they can get the 
quality they need from UJC. 
suppliers, the Japanese might 
not actually sell too much here. 
But_ the effect on the price 
strutture of this part of the 
fndnsriy ' is bound tu be 
enormous. ’ . . 


It is the private sector which 
will bear the brunt of this jiar- 
licular situation because thc 
r.un-na(iona!iseu companies 
account for around 95 per cent, 
uf the market fur stainless >tc*el 
bar* — which go mainly into pro- 
ducts [or the process plant 
industry. The private sector 
companies, I'ecau.M? of this 
strong representation in stain- 
less bar*, are Therefore respon- 
sible for around 40 per cent, of 
all the stainless steel made in 
the U.K. 

There was no logical reason 
for this state of affairs. It is just 
that the nationalisation of thc 
major part of the steel industry 
in 1967 was completed in such 
an arbitrary way. Companies 
above a certain size — measured 
by output — were earmarked for 
nationalisation and those below' 
the line were left alone. 

Stainless steel is produced on 
a smaller scale than most other 
steels and so nearly every stain- 
less steel manufacturer was 
below the “ nationalisation line." 
Only the two biggest producers 
— and they made sheet stainless 
not bars — joined the British 
Steel Corporation. As it happens, 
the economies of scale that the 
BSC puts such emphasis on, do 


not parr.cul.irly apply tu stain- 
less. It is made on electric arc 
furnaces and there is not much 
difference ;u the cost of pro- 
ducing un different sizes of 
furnaces. 

The U.K. market fur stainless 
si eel bars is nut large compared 
with ether European countries. 
In a normal year around 35.0UU 
tonnes might be demanded. This 
year, however, the recession hit 
stainless steel — along with the 
rest of the special steels secior 
—much earlier than other parts 
uf industry. Consumption has 
dropped by an estimated 35 to 
40 per cent, this year. But the 
effect on the producers has been 
greater than even this figure 
suggests. For the rush to de- 
stock which has been such a 
feature of industrial life in re- 
cent months as companies take 
action to protect cash flows has 
meant that the offtake of stain- 
less steel has been very low 
indeed. 

In what was already a difficult 
and highly competitive market,' 
imports are actually increasing 
their market share at a time 
when it might be expected that 


they would be squeezed out by 
lack of demand and the ability 
of the home producers to offer 
much earlier delivery dates. 

However, the overseas sup- 
pliers of stainless steel bars are 
offering fixed prices for 
delivery some lime ahead, 
somethin!* 1 lie U.K. producers 
would he unwise 10 do in the 
light or the rampaging inflation 
in Britain. This guarantee of a 
price which is fixed now and 
will not change even if delivery 
is some months ahead has been 
the important factor in the 
growth in imports. 

Forecasts circulating within 
the British Independent Steel 
Producers* Association give an 
indication of just how bad the 
situation might be in 1976. It 
is suggested that the total 
market for stainless steel bars 
next year will be of only 21.000 
tonnes against the usual 35,000 
tonnes. Of this, imports are 
expected to take up to 42 per 
cent, with thc Japanese emerg- 
ing as the major suppliers from 
outside the U.K. 

So far the West German pro- 
ducers have been the big 
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behind the new move 
that's giving stainless steel 

• users a dynamic, fully 

integrated service. 
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G&N Steektock Mulberry... - - 

Centrasiave a long standing reputation for fast, . 
efficient and comprehensive service- Nowtbafc 
service is going to be even better. For Mmbeny ;; 
have a brand new, purpose built headquarters, . 
which is one of the naost advanced of its typeinthe. 


veorid. 




f 


J 


Situated at West Bromwich, the 
new headquarters has 100,000 sq. ft of 
warehousing, incorporating the most 
sophisticated storage and handling facilities for 
stainless steel sheet, plate, bar, tube and pipe. To 
ensure that this stock can be processed to your exact 
requirements, we also have a comprehensive range of 


Li 


Jf . ArtTiiaf™ ■■nusinBLEsonc. »» 

Tel: 02V5523300 Telex: 338860 
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ultramodern stainless steel processing equipment to 
decoil, ciri, polish and saiface-protect. 

T.inV these facilities with competitive prices and 
fast delivery through a nationwide organisation and 
you get the right stock, at the right time, at the right , 
price. And you can’t do better than that. 


GIASS0W: 041-647 1218TdH)t7793W 
LONDON: (Hayes) 01-573 77T1 fast 25482 
LEEDS: 0532-712941 Telex: 557302 


MANCHESTER: 061-872 3SB1 Tetex.- 683195 1 
MIDLANDS: (West Bromwich) 02b552 330BTetot: 338859 
TYNESIDE: 063223477 . • 

SOUTHAMPTON; 0703-775352 
BRISTOL: 0272-66 S3 61 Tstab 44330 
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BARTELLA LTD 


UNITED KINGDOM 

SALES AGENT 
FOR 


^ 4 inoxium s.a. 

4^ 

COLD ROLLED STAINLESS STEEL 
SHEET, COIL AND STRIP 


WORK5:- 

CHATlUON-COMMENTRY-BrACHE. ISBERGUES 
PAS-DE-CALAIS. (SHEET) 

AND 

PEUGEOT ET CIE, P0NT-DE-ROIDE, DOUBS (STRIP) 
FOR FURTHER INFORMATION CONTACT— 
BARTELLA LTD. 

22/25 SACKVILLE ST., LONDON, W1X IDE 
01-734 2296/6652 TELEX: 23369 


business is matcbed m no other one that -has seeing an J usine ss._v: 7 t^* > t < rwas -.to a fist. re in Continent are ' 
sector of the Steel industry exceptionally*: . .fast r growing happening- than- -time. quantity. ■ terms;'^ for example, seems; part of Ae 

T 1 — 'i. - •* - mfl fkf*t LATrAn To *Lf- iTUfilflA ' iff*' TOlV Pm. ^ 1 J- *-» !i»- * — -- • »- r W ^inorT nfl WriPA' tl .V 


Last year, stockists handled ^^\in this country iirTOjts-esl- would still- have been hoyiag to have gained do price ad van- ^Jacket- i^iind ttefr to 

per cent— 44.S56 tonnes— vv ^ le T e per capita consumption Then m- - plpnnins' ' " , ™"“- :♦ -♦■ «nv-!— --- *— • - : * r< 


54 per cent— 44.S56 tonnes — ^ xie £ e ?? caima consumption Men g^lM gnning - a jnajor more -from 4t at-40 per cedt-df jtage.from buying from abroad 'hac4; in‘1982"thej acc^ 

of the stainless output of the - “ een ^ a S® n S~ar | d continues .rationftOsaq&if / -‘■between ' “ its. Its total steel ■ purchases^ 1 than ^ nee its contract with the ; BSC. only - .13.05 per cent, of 

U.K sleelmilis. In tonnage to lag— so far behind that in activities .those of the other stockists buying 80 per failed t o be renewed." mills* Steel salter-lies 

terms, the amount involved, is other t . "“Np?*-' industrialised P«yaie sector to -give some logic cbnL «,i» RSiirish.’ ffexfbiiity-. compared ;-wj t 

relatively small: nearly 1.1m. f uatnes - So the 54 per cent. ? e ^s?»^. : :-whieh: had Corporation. A* * sfeel.pxoai^- hothS 

^ fig^e compires, . for example, the m^hai; .£Sg-*f 

another sign *gg. -^rn liver in ind' m them abi 

... — . “?!?„ teasbps,; 

sheet steel, holders agreeing to bay «t h»st •" 

' As . far as Importance in the 80 ' per cent of their material : The CashmQres , ‘ 

stockists place In relation to receive -..spemiti. and highly lems 

stainless steel is even higher favourable; discounts/ - ; •■: '• 

^an- this 54 'per ceht figure EventuaUy^t^Ula were-^signed- 
indicates. For, despite strenuous with six .stainless'stockholders--- 

efforts by the British Steel Cor- C. Walker. the privately oi . _ 

poration in particular and the group which is BritaiinV biggest U-Kand those forced toV^’-^ Along . with ■ BSC’s earlier particularly when. 1 the 

remainder Of the U.K. special stainless steel -*•'—*--*• « — *- -• J r -- - 1 — — i.- - — •- ■ ■ - 

steel producers, imports play an mores-Glynwed, 


CASHMORES 


No 1 in Stainless 


No 1 in Stockholding: sheet plate, strip. 

bar. tube. pipe, fittings and fasteners. . 

No 1 in Processing: decoiling. levelling. 

cutUng-lo-leiialh. sliUing. polishing, coating, 
shearing and sav ing. '* 

No 1 in Coverage: Walsall. Coinhruuk. Braintree. Newport. 
.Manchester; Leeds and Hast Kilbride. 


No i in Stainless: C-ashmorcs. Gly nwed Distribution Limited 
L pper Brook SI reel. Walsall WS2 9PD. 

Telephone: 0922 2BU30 


FAGERST A is an International 
Group renowned for high quality 
Swedish steel products. 

Traditionally based in the 
heart of Sweden, 

FAGERSTA take a global 
view in selling. 1974 sales 
outside Sweden accounted 
for over 60% of total Group 
sales. 

FAGERSTA'S experience of meeting 
individual market requirements enables 
them to face the future with confidence. 

STAINLESS STEEL products form a 
major part of the total range. FAGERSTA 
manufacture:- 

Hot Rolled Wire Rod 5.5-l4mm diameter 
Precision Cold Rolled Strip 12-800mm . 
wide, 0.25-3.25mm thick ■ - .. 

Long ifudinally Welded Tube 3«-204mm 
o.d.. 0.5-3.5mm Wall 
Spirally Welded Tube 83-507mm o.d^ 
T5-3.5mmWall 


FAGERSTA 
■THE | 

WORLD 
■OVER! 


At their Alcester premises, 
FAGERSTA cany extensive 
stocks for immediate : 
despatch, backed by a 
mjlf service for fang term 
requirements. 

A 24" wide sliding line has 
been installed at Alcester to 
offer flexibility of size range 
for short delivery requirements. 

FAGERSTA AB S-773 01 FAGERSTA 
SWEDEN Telephone: 0223/180 00 
Telex: 7525 FAGSTAS 
FAGERSTA LIMITED ALCESTER WARKS. 
B49 6EL Telephone: 073 971 2781 
Telex: 31426 

FAGERSTA STEELS LIMITED 
ALCESTER WARKS. B49 6EL 
Telephone: 078 971 2781 Telex: 31426 





ed up ^eralpf plexefit ^-laeitiSS 

for which the BSC : 3cSetoE^2lS a ^ tlsh - , !i W, Hh, 5801 C J? cemed with deUveS 
seen critidsed. planned -pup^e giUfred - qpafltitiea, - •- wbnf?: 


antaiD ; s, biggest uJv. and those forced to- Sp.-v Along . with : s earner i^jrucuiariy wnen. the 

-■stockist,- . Cash- abroad; for virtually aH ■ tlieir .ferge scale foray auto stock- costs .of stocking' and ^ 
, number two 1 b needs, at 3 east on the sheet side ^‘^ding. the move -matches s^me§s fitebl ;— --ime 



stockholders shopping around (an _ .... _ ... ......... 

for the best prices, fastest somewhat jster on. Miles Druce : ing to at teast one majbr noi^ Prod u eers. And. juit; ax U.K., leaved wfQi. piper,. and V 

delivery periods, and special (now part of GK2S Steelstock) . aligned groap. is nnwflnng. b^-stockhold«s have been making are given dii'e. importance 

qualities 1 and. specifications — accounting .for perhaps 60 to “enter into -a viable .-ursidliig.ie^i-rtrtdes • in-, the ■ Continental 

which the British industry has 70 pec. cent, of the mariaet. • lationsliip with them; m}:-; .E ktropean jnarket, so have orcr- |p. j ,v 

all too often proved unable to Subsequent * years saw: The key problem is that seas stockholders been active vJl uUCo 
match. stockists' importance hi- ■ the Joside • •fte' .'^hemiewv ^rite hJ. settmg up subsidiaries: here, V ■ ■ 

, market continue to grow: in 1971 Tiafuxally^ receive preference operating in both^ttie general • .in addition,, witb- the 

neal th ^- v handled 2S.72 per cent deliveries when demand is-'high'^hd special steels fields. -So; fcfr niirober, of .different gra 

of home mills' output, or little (as weD as smaller bills frbm .(^ at this new; link stainless steel; ibe custota 


It is against this background more than' half the. current BSC>_ . And this means -thati -between. BSC and steel stock- often not Xnow.predsek 

,- while the tonnage unless those outside haveTni^T^ldmg industry makes 'a -lot of - specification be requites^ 


that last week's news that the proportion, CT . 

British Steel Corporation was. passing through their ware- term arrangements with othe'r, ^ cnse - - ■ • particular _ end . prodaft! 

subject to the approval of the houses and service centres has oversea^, suppliers, their fftw of ; ”s it comes at what must be an 1 steel mills ‘.know wfc# 
European Commission, to buy risen by somethipg like 250 per .steel can -pretty well dry up.-. rvunprecedentedty;;'dffflailt time raaker the- stockist ImoWji 
the stainless steel stockholding cent since then. - Neither does Cashmores ior steel m general and .stbck-; is available frotD a wide^ 

M aiign^* T Solders in particular; In the of sourecs, and can set,“hi- 


business of Alfred Simpson, a Yet imports bare, been . far .appear to be tiie only . . ... 

subsidiary of Head Wtightson, from beaten off. In 1972/ nearly stockist somewhat unhsq>^ wftti-. first six months pf ; the 'year, as a purcha^uig aigncy/;. 
must be seen. Assuming the half the market for stainless the arrangements. Then- main stockholders continued in The various an«/&r»:<!w 


Assuming the half the market for stainless the arrangements. Thehr/maifi stockholders continued; ' to The various anciliary.^ 

deal goes ahead. BSC will sheet, the key stainless, sector, difficulty is the schemeVinflexf-> handle a high proportion of offered by steckhold^^ 

become the third largest stain- was satisfied from abroad, by far biltty when ‘ demand Is weate: home mills* stainless produc- ing.; slitting. profl^Q 

less steel - stockholder in the the highest proportion recorded Other difficulties have ; also tion — 15.91 per cent' But -that (some, even ; undertake j 


country, gaining a 10 per cent, in any -of the world's major materialised— the fact, for figure has meant only 13.475 cutting of thkk jfiates)^ 

share of the stockists' market steel producing -countries, and ample, that in some ; areas tonnes in volume - terths 'com- nical polishing, 


through a business which last the pattern ha^ been repeated {bright annealed -sheet, is safe- pared with 25.40^tonnes m the and' shearing— are anatfii - 

ample); first half of 1974. The sighs are. tor . which/ has led toVUt 


year, notched up a turnover of in every year since then. ” ' • to' be one ' important example) 

£4.3 lm. Supply problems here have BSC material is to different, artd that the second fealf of this : y ear crealMd share of toe .mat 

The £3m. deal is obviously an played. a part: the current major possibly ‘lower.- specifications will be no better/ as b e-stocking well r as being- an £rea ol 

important one. and could well investment programme being ihah steel, obtainable’- fropr (and. stainless steel being such activities which is .«xp-' 

lead to protests from the private embarked on by BSC and the abroad. Dn top of this there ave X high y^ue- - material: the rapidly. . 
sector of the steel industr;.'. expansion schemes which 'the the supply problems that havft impetus to, de-stock n .a strong : _ n . - -V 

which is so significant in the private sector companies have been seen in the past. when BSC"one> continues. Indeed. . the ; USkYlQ Yft 

special steels business. At.the initiated show the extent to has been -phys^aily unaW^-t(^_ ' L"!'-..-'.''- / ■ .'v:'' V ' • *:’* 

same time, it was far from which' the home Industry - is supply toe quantities of steel 

unexpected: for some time -jit striving to counter, these. _ For contracted : for without tong 

had been fairly obvious that the demand has grown considerably delivery delays but the stockists 

State-owned Corporation, having — faster than the ability of the have still been unable -to go 

moved into general steel stock' U.K companies- to meet it And,' abroad beyond the 20 p# cent, 
holding in ? big* way in October eten w hen the capadity was limit ' . ./ ' 

with its purchase of Lye Trading there, production difficulties of In theory, tbe majdr expan 
(BSC already bad a couple of other sorts and specification pro- sion plans .. JiQW - being 
small stockholding subsidiaries, blems have held up deliveries, implemented by toe. sSC>hould 
but they were of relatively little smoothing .toe importers’ task meet this -'objectioiu but, in 
importance), would almost cer- f or them. •’ practice, the level of. confidence 

tajnly want to gain something Because of this, the “loyalty” in the Corporation’s ability to 
more than a mere foothold on agreement has not been a eon- deliver the goods is' none . too 
tbe stainless side. spicuous success, even, though high — ; top Corporation has to 

The precursors to the dealgo BSC's relationships with stock prove itself > here, And it will 
back to the start of toe present holders are considerably better have an uphill job bn its- hands, 
decade. In 1971, importers were than a few years, ago. The major Incidents like the Llanwern dis- 
taking almost half the U.K sign of strain' came this summer,, pate, for example, do not help 
market for stainless steel sheet when it . . was ' repealed that in instilling, buyer confidence, 
and strip— 22.000 tons out of Cashraores43Iynwed was leaving That did- not affect stainless 
54,000 tons— and were important the ^scheme, add Its cottthmation steel product-ion, 'bnt.it did 
in toe remainder of the stainless at all became a matter of doubt involve the keeping out of com : 

.sector too. British steelmills • Cashmeres had signed a three mission -! of new. plant and tbe 
were turning out about 38,000 year deal (s^nless,.Iqci(tontalI5/ stockholding industry /wfil be 
tons in this' vitally important is the only 'area where BSC has watching Very carefully to see 
sector, and managing to export been negotiating this sort of whether, similar situations 
around 6.000 tons. Their capacity “tied' 1 relationship over a pre- develop when new- stainless 
was 92.000 tons. The figures determined length of time), steel plant comes on stream, 
speak for themselves. Relations When it came up for renewal. The saddest thing a bom all 
between the U.K. steel industry in April, the, company tried to this is that price- considerations 
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exporters of stainless bars to even though the. German, indus- will continue to flood In while 
Britain- This year imports try is charging .what its- U.K. the investigation . is being 
from Germany, based on a pro- competitors ' consider to be carried out. 
jection made after the / five- “ reasonable ” prices. • The view widely held through- 

month figures, could be about Spain is established as- the out the industry -is that the 
1.900 tonnes. Next year this number two exporter, of stain- situation will improve of its 
should rise to 2,000 • tottties less bars to the U“JC with: 1,500 own accord once the industrial 

tonnes Expected tois year and -world's economy begins to pick 
a similar tonnage forecast tot up. When that happens, some 
1976. ' Tbe prices*" charged for kind of normality could- be ! 
some of -the Spanish products, expected to return to the U.K 
Have given toe U.K. producers stainless steel sector. I 

some food for thought. Against Meanwhile, many of the 
the performances of the usual private sector stainless steel I 
exporters, the Japanese have so concerns have cut back their 
far hardljroounrtd. Imports of working week by about a third 
Japanese stainless ' bars'- Iasi and are- hoping. that they will 
year totalled only 300 tonnes, not. hare to take any more 
This year they will get -a boost ‘drastic action to survive the 
when deliveriies and toe knock- whiter, 
down- prices begin at the end of Those looking for a . happier 
September and imports might go. topic, of discussion can turn to 
up to 900 tonnes: Next year toe possibility that ttu» U.K 
toe forecast is for 2,000 tonnes might change its attitude to 
of Japanesejtainless bars to stainless steel, and- -become a 
be taken by Britain. bigger consumed 'So far, for] 

II . v • ■ example, domestic customers in 

KeDOrtS . Britain have shown a remark- 

-■ ^ ab’ereluctance to Mye stainless 

• ?!!!! 18 2 ? ^ products In their homes, 

industry can do about tois. The -. BSC has embarked on an 
producers can shudder . at ambitious marketing drive tn 
reports: that- the Japanese jpitch its extensive: expansion 
Indus** over-produced^to sdch programme - involving mo ra 
an extent that around 17000 ftan afcrm This should havH 
tonnes of stainless steel ta,spi n ^ ff effect an^Uelp sales trf 1 
have been stockpiled - ready to a 11 stainless steel-hot just ?bSi 
unloaded on world mato^a produced by toe Corporation i 
But until something actually There have been some e^an ! 
happen^ and toe imports start ^ schemes in tbe p^S 
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SHEET 
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HOLLOW BAR 
BAR 

TUBE & PIPE 
FITTINGS 
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Cornwall RiL. Smethwick, Warley, West Midlands B6S 2JZ 
TeI .r rei-55J 3til . Teles : BSB Warley 339567 


PORTLAND ENGINEERING 

S " ; CO. LTD. 


SOLAR WORKS. 6 BEETLAMD, HALIFAX 
, ELUR 0 3444 


; Have capacity td produce 


to fiow-m nothing can be done.' seclm too , allhou?h 
The industry knows from past been dwarfed- by the dSrVte 
experience that it vJU teke^too of th e BSC develnpmewL Fw 
long to investigate the situation. rhe . moinent however; the private 
to find out if a ease alleging sector companies are^ SEES 

tsesl si *rj!SL2 am**' ** « 


STAINLESS STEEL VESSELS 


;.prom smail unite up to 12 tons 


2f £ °i^±f W ™_^tuVn in demand many. 


and considered by toe U.K; of them can remember rathpr 
Government. By the time -thar ,^5 r ' ra toer 

to to... d M ^ ,»So^™?U h ^ r nUon ,0 

the U.K. price structure will be p ^ 

considerable. And toe imports * : Kenneth Goo ding 


; ■ ' Experienced In Production to' 
A.S;MX"“&efc-8, Uoyds Cl. iii-B.S. T500 & 1515 
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: ; \MCIAL TIMES REPORTER _ ' ' f } '/$- f 

. "^VER.N'MENT ytirtertfaj al Jfa** agree that « £6 H“»»» v:M! . v. " 

"I a package of measure* that more jMtft** arc i;i ' , N^-r^yV. ■*- ;*jj* 

• V - it reducing .the level of »:•*!; than would be in wnrk " j v. £ vglJHl 

.. ;.jynicnt 4iy up to 1004)00 ^hervise.- . • ' •:/'■>'*.■>" • v 

-..*: /.ided industry takes full • '^■Sgi 

-■ ; tie of the scheme* .’’ PoflaHnri :' 

; Measures are divided iato J\ tllaUUll .:.-*..- 
*n» moves to boost cm- - Sow, agaiiwf- &!»■' back- ***. ;; 

•■ it over the next' IS sruuad, it is not possibje fur the . \ /f 

■■■: -. 33d km^r-term me* British Chancellor W undertake • - *" ' g 

■■' assist industrial invent- tame several reflation ol •* .mMUM 
; Abwbs the stops announ- demand as we have seen in a 
■ an extension of the t errt- gumhe:’ of other ' countries, ./ 

’*V employment subsidy, z ngtabry Germany,- Fracec. the Jr 
Mem subsidy for r-chool- us and HoUand. and l made 
'•'•• a3 “ 8 pregritmme for- tbe reu&ns'frir this' clear in the 
v-. cation to be nm by tte spwc i,.,i made at' the Inter- 

• • ;• er Services Common. - nal , onaI - Mowtary • \ Found a iMe^^BS ^aF feaMR 

■•: : c month ago. 

. . was »n rodured by Ued -Th* *:mrte reawn js that a 
; Renerat reflatum of demand in ^ . ; - -*- -f . 

“ : , Britain would suck in a great _ *.’ • :: j -TT .• • l 

5 ?£•? Pre^cuofcrence. volume of imports ar a- time ^ -. ■r—— +-m4fA I 

'-. "-JJ, y ? of M * Hea ey when world trade was too low . ^...- . . ■. », 

' cjnrt „« bv lo permit us to expand nur • ;* 1 1 ,*.. 

• i U -. setiine exports la cover the cost, and - V..' '.*. . \ :: Zd 

*'^J£ZJFT t JrE& .v.-jKI 

*. ohiMivp over tOWlllJ .#BOU2il IUOJ1PV tft COVCr • 

r - i took offili over 18 deflufl so long as during later *iii the year a 

' "■ T ago. to maintaLn folF f^A 1 £.2P°\J ato .J!S^S®,, 1 . S0 J e»i purary employment subsidy 
-•l‘'.aent in this country' on fnue b hi8her. than that of other to enable firms which had a good 
- -is of a hisb waae&ign coonin< ‘ s * . an d 10 *Uow an prospect of growth once the 
• • Aononiv hut to achieve onormous tncreua in oar balancf world upturn arrives to raainutn 
-■ ! ; acr-hieh ontout eeonotnv ct . P*ytn?nw- -deflett « * <»no their manpower m situ durituj 


■,*<- * ’ 4 --M 1 . ;■ y'. \ ' : • Q” >“ 
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Cautious welcome by 
CBI chief for 
employment package 

THE GOVERNMENT pcckace lo term problems such as the 
deal with unemployment would chrome shortage of skilled 
have only a •• small effect ** »a labour, and s: hoped Govent- 
the jobless figures, Mr. Campbell raent-trainod workers would ho 
Adamson, director-general of iha ree-iiired tu uo wherever the 

Coniederation of British In- need was sreatesi. 


dustry, said in Glassov. y ester- 
day. 


Mr. Frank Ailaun, Labour MP 
for Salford East and a member 


• *T C r 1C0l " e toe *? weaSU! > ,S of Labour's national executive 
in the hope ihat, at any ^\e, commit tee. sard the proposals 


some small effect — and J think 
it ean be only some small effect— 


“only .scratch tfie surface.*’ 

The key to the problem was to 


SSL ffJ ft -"p Sb,™ 


ment flyures." he said. 

“The Chanceiior is not in a 
position, in our view, to reflate 


spending, which would cause 
still more unemploymen!. 
“Instead, the need :s lor 


\^r ITT*; 1 } renatins’the economy, ah' end to 

" . puS ? nen .lf a fUts in public spend inp. a mas- 

fh-Jr slVe houssns and public works 

turn ' %C l ° : " 0t l ° CfaC ^ In ^ a ’ programme and new Slate enier- 


u We belicic we are suffering 
same of the unemployment bi- 


prises. 

** This would kill several birds 
with one stcine.” he added. West 


cause wc delayed Itm lung, us a ^ ocraa n v * an d ’ jt^v 



country, to deal with our inila- 
tion problem. 

“ Although one would dearly 
like to see rellationao* measures 


dealt with unemployment by big 
expansions m their housing pro- 
grammes. 

Left-wing Labour *\TP, Mr. Eric 


taken to end this as quickly as n e ner, the former Industry 
wouidte short- Ministcr . sailj thal although he 


fllV^L JICJ.Uul 

Mr. Denis Healey, Chancellor of the Exchequer, comments on 
the Government’s plans to alleviate unemployed listened 
to attentively by Mr. Michael foot and Sir. Eric Yarlej . 


- innAmv hut tn uehicvp ohotihous increasB iff oor balance uorlii unturn arrives to maintain ,. , , 

; ^.onDoi>, out to dwueve f payments deficit at a time thk ir mVnoow^r Hi iftu durino !ban man - v Paris of the county year— same of them f hope n 
- : afic-hi R h output CMO^y "beS ^e had no mMOs of din cuh inL b^ orf thc^ so inside? the assisted areas. That the next week or Iwn-and iv.il 

:i-> SSS “ 4 b : - - 


mtmrn, m * *« 1 «. L oitowred . b >’ a worst ‘ silUu * supported them, the proposal. 

u » n w > were very disaosoiming iudeed. 

W'e have to be content at ihe ‘ ' 

t.o propose .n spe,.d -.-0m. mo njem with these fringe 
r the next .8 montna on nieasures while we beat inflation UcpIOraulC 

J H Ctid v, f ' :CtC,r!<? '-' l --J*. : ’ Jie . s into the yround." “The Government shall need 

ch have eiroaoj been The addiUom.l cash for train- lo much further than this 
mred and the plans of which in „ -hloh ini.Nhte " 10 r 9 muc , n rurir ! er tnan tnis 

aireadv :»een anr-raved. so lauiLibic. ,»e package and must face the facts. 


••• Britain., concentrating J™ ^ r 

icavily - much _ more 


made it clear then that I “Secondly, wc are goin- to 


1 - .' father, before— on invest- If XL ’'"CV.T^inT. woum usr lunner measures “■■ «. u < trainmc sehemec -mrf -,* n pnipusir.^ to r.iase isum. avail- un]0Q difficulties in some areas mere cornu t>e even a mm oi 

*. ,-. : fed r»n exports. Sf J SSi , ^r l> L.y latl ' r ,D ,be ycar-if this seemed schemes to provide juhs, particu- pj * men *j 0 * - : able for new lr.vestment schemes ft f jj.k. !i we arc to get the pound being under pressure 

• . _ \ *he main ca»i«o for the JUSt over lm. necessary, and 1 told Neddy- In larly for younger workers, which w ^ o ta j ;e traml ‘ ri . 1 *. ., c0 ^ t p of along the lint-! of those which I people trained to take advantage just because the Guvommcni 

• /el of unemployment in ba « « l>dar L*_ ^ , J uiy that X did expect we would ^ of social valui. \\ e have as.;ed A f announced and which are 0 ( t h« unsirin" when it conics intends to cum - out some rather 

. to-day is rhe world re- wdthin : these CMSiraints. he brlnginR forward measures as the Manpower Services Comiuis- -T^ c V rowlll C(J ,. of already working from the last nmst have acceptance of these' timid measures to try to stop 

Almost all Industrial wlneh will remain until we not sonn as lhe mlnisterial-not par- Mon which will be responsible ™^ c “will aUn S B ^ 3 et. we must nave acceptance oi mesc oymcnt n S:n?? The fact 

s are suffering in greater only have our inBrtwn rat* down l lament axywecoss was over in for allocating this money, to con- ™^ tcl y ’ and C xce“t fj? the ^ . The Midlands region of the that only £75m .is allocated for 

. r measure from unem- bnt have convinced tfwse whose the early autumn, end those are centrate on the problems of jJJJv * h . ... 1? A C<TI I 1 11*1 flCT CBI said in Birmin-ham that short-term measures is just not 

, *t. as. ive are. and in facr. confidence we need to «mmand the measures which have been urban renewal, the centre of our glSe end of neJ‘ vear-fav too KeSirUClUrillg a needto reffive Ion- good enough.’* 

lymeiu in Britain fe very both at home and abroad that announced bv Malcolm Shepherd Rreat cities, and on minor works “f, £«? ^ c . ^ a neea 10 reso " B ' s 

- . aL h s £ ,fa« cc lint, im MTin ,i-_ T, _ r. in hmic nr, .-.hnnio .. n #i hncnii^ic -ona-oi me next unanc.al year — “In some cases, the money 


vould tSsr further measures 


^levckof -im or to. as a^m,! “ D yS-lf luTSSS «**' 

the level of just ovet lm.- we necessary, and 1 told Neddy- In larly 


schemes to provide jobs, particu- 


lievuur uQpmpiojea usivnea over lhe n#vi •>; mnn*ns un V‘V‘ . .V 

I (W nnrl M r Fri^ v«i« , " 1 n ? , A mnn.na on nieasurL . s v.hile we beat infl 

I root anu .nr. trie \arlej. advanced fuCtone». the sites of inl0 tho yround.'* 

v bich . j L ' uiready been The addition;, I cash for t 
year— same of them f hope in --) c; l ui reu -jjd lot plans of which j n;j was - highly laudable, 
the next week or two— and will h * Vtf a. ready r*een spprmL m> Mid 
come to an end bv the end of «*»**« no re =‘ nn / Ah - V lhe >' 

"%Z'"on U f ««. « 5y5? a’T&liS.'rSB L*our shortage 

making £20m. available for extra a “ v ** ace -^cbiry scheme I am •* Wc still have sonic trade 
training schemes and v.r in. m- prepirUKri n r.ia.<e £SOm._ avail- un ion diftieulties in some areas 


The time has come for a much 
more fundamental and radical 
approach. 

“ Is it not deplorable that 
there could be even a bint of 


nes n f tta u k. If we are to net the pound being under pressure 
h ^ people trained to take advantage just because the Govern ment 
i»re of f he upswing when it conics, intends to carry out some raihcr 


Restructuring 

“ In some cases, the money 


The Midlands rejiun of the that only £7om -is allocated for 
CBI said in Birmingham that short-term measures is just not 
there was a need to resolve long- gaud enough.” 


‘ tally lower than ft is in the £S-Umlt is actually going to i n the House of Lords this after- in housing, schools and hospitals '{gS h e nSm SSdJLfwI -?m,2S 

her industrial reunlrios work during this wage-round, noon, and they follow very which have real value lo i fa * ^fthe peon ^concerned fnr?V,,?nS7 

cot likely to reach the wc a* trying to do *pery\h\Tis closely the pattern ol the romreunlty, and we have asked Jtheruii h -?e 

hat it has reached, tor wc possibly ean to. -limit the measures taken in the Budget, them, as far as possible, to d ravrinc Sae^nainvn^ni ^ 

. in the United States or increase in unemployment, and arrange that thpsc Temporarr and ° othe J henefi^ Sh ^n m -n.l deb>ed or migh. have - 3n ^*i s e- 

ikelv to reach in France, f started this in the very Budget Thvncfmnnf j° bs wil1 he linked with some f. n . a . aecnunt^ha 'IfiiJI! v.he r e. hut the fa L.r. of ihemone> 

•the’ other band as ! in April this year which itself IllVeSlineill form of vocational training and “f n J2 t a ^ roiS™ ?£?* «d Wi i ! be spe PJ J*® restmetur ng 

;Smi rSSjrUJ SgSHLS'-''*^ iU there is a set ° anT'^thS J 

^ ?' “ Sduc b afion. U, “ mC,0nn0£ ur ‘ hcr 52-S2: 25, n HSU* *25 Kay » «k, > m^rcWrlbu. 


to maintain- employment or 
create jobs as soon as possible. 


. the’ other hand, as I in- April this year wMrb itseK IIlVcSlIHcUl form of vocational training and 

.in my Budget statement introduced some reduction fn up . f .^, ^ h j a* set wii L, wh 1 c .^ p0&s l bl0 ’ be f C9Dl * 
/ember, excessive settle- overall demand. ■ . .7 ;; of whoTe purpose is pal,b, f mth some form of further 

■ sere bound to nhiduct* . # . to maintain- employment or educa on - 

jemployment in Britain AccjcfPff arC2S create jobs as soon as possible. “We shall also he introducing 
7 is otherwise ixfcety. and * Lw-V^aw before the end of the year, run- in the near future a system to 
ve in fact done so.' But ... I made an add lilftnai fwm. nin ? t h y , f n ph next year when we encourage the recruitment of 
cptance by _• the^ trade^ ^ callable forjnduipi^te^g. are ^jjj UWcl y to-be suffering school-leavers. A* you know, 
' of a £6 limit on wage I made £I0Qm. extra£ttr. invest- fn)m ^ effects or world school-leavers have been hit 
■nts in the current year ment to bring forward, projects recess i 0n - more heavily by the recession 

:y to remnv? the excess which would otherwise. have been .. SeeQndJv there is a batch of this year than by any earlier 
iyment over the next 12 held up or perhaps .have gone measurM - < ^ , increase -investment recession, although I am glad to 


alible with some form of further unemployment and other porunce to the economy or are 

iu cation ^ b T &lS ’ 'K T C “ l of ,hese likely to make a major ccntribu- 

; . . schemes will he £45m. spread Hon when the upturn begins. 

“We shall also be introducing over the next 18 months. »Tei me »r that the crite 


TUC approves, but 
unions demur 


JX before the end of the year, run- m tbe near future a system to 

made an addlilMtaiswm. jjijjg through next year when we encourage the recruitment of I’nfltflUPtinn 
We for induscnadt training, r -*11, liir^iv tn c,.fTorin«» srhool-lenvers. Aa vou know. v/UUoll UvllUll 


cptance by . the trade OTallaWeforlnAmn^^iWag, are ^jjj jgJj| y t0 -bc suffering school-leavers, 
of a £6 limit on wage I made fJOOm. extra ;£tt. Invest fn)m thc effects or the world school-leavers 
■nts in the current year ment to bring forwari^projects recession# - more heavily 


Hon when the upturn oegms. BY . OHN vrfLES, LABOUR REPORTER 

"Let me say that tbe criteria ' 

ro h idenUf5^thes| d lad^tr?es 0 ?nd THE CHANCELLOR’S measures lor’s measures were “too little 
,h« P D roiert« are the criteria received qualified approval from and too late. The crisis would 

’ _ r‘..r . . •_ , 1 .^ T-I -n I.M n ; n V,t ...hint, l-.ct- Innnar than nnrnnp tVAC Plir. 


:y to remov; 
iymcnt over 


; the excess which would otherwise ,h*ve been .. s ' d , th • b _ tch { this year than by 
■«£ «imS5^'iSS!LS inS«t r«esslon, .Ithoush I 


gjSSs wsussrsw 


more heavily than many Indus- meeting. 

SSSSS^Thia fi Sh^mi» W 3?n Wes by the current recession. “Let mo finally describe the activity 
which mke" 10 *'"” ** ™ s - scheme is ,ike, - v to cost effect of the5e measures, first on Indie 


industrial 


economic 


Indicating that the new mea- 


Mr. Bernard Dix. assistant 
general secretary of tbe National 
Union of Public Employees, 
thought that public service 


» an Ebisluh j/fcKton AM I axso gaye nowe tn e pr0WMj t0 be bottlenecks when fi™ 5 which take on school- a sUm D | the same order as the jobs and secondly on the Govern- sures go only part of the way workers would suspect that Mr. 

;3g0 monetarist ; doctrines Budget that we would be mire- wnwrv h ^ under W7iy leavers who are on the unera- WQ S £ Cpeati( , n sc h e me-let me menfs finances:- towards meeting iis wishes the Hcaley was -frying to find jobs 

^ r ; . ! V v Vv -f-‘ prevented-USi' in the part a 9 f say ro5id ah 0u rSSn^!and i? “ We expect .that -thwe TUC emphtKu«d last night -th« for g, e i6.JSr-^lds at tte 
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PORN - • frora takin S full . advantage of 
an increase in world demand, 
r-' 1Q _. : “As you will now know, we 

1S,/ * ■ ’■ are proposing to extend., thc 

s. application of the temporary 

Sept Aug,- employment subsidy over the 


r -v.v».v~ W.T- ... I - ee - . - .. »> IUUJIU dUUUL WUJU.— dUU 11 WC wptvi L..UL — . t-r. ... 1U1 Ul«= 1U-..CU.-W1UJ Ml uu. 

taking full advantage of S.® y 0 ^ will concentrate on tbe sort of measures will .produce or will J25 t, ? U wiiK filfn " P nn expense of the 60-year-olds to 

crease in world demand. ukea ou for 26 weeks * • . building work which can start involve about 100.000 new jobs P°f a J? ai cotfe r U P the damage his policies 

.5 you -will now know, we rwv • ■ fast and finish next year and is over the next IS months. Some Jg® -V°vS2. tS , 1! nnun«s are doin S 10 v* 131 community 

proposing to extend, thc 1^310111? tied t0 projects which meet tbe of them, of course, will produce “®“ l „ n . t9 ^ il , It J the r,,M services." 


m • ■ 1431 UUU AlUk^li UK XI 

I rammer ■ . tied to projects Whic 

1U o . . Government’s Spi 

“Now. all these measures, the economic priorities'/ 


39S.7 406.6 country as a whole. The reason extension of the temporary- construction industry, will also because an unknown number or ^ everthele « lhc TlJC and L^ai Government Officers 
fi47fi tii er caremany empoyment subsldy.tbe work obtain assistance from the the individuals who get jobs happvtfaut the Govern- Association, thought that the 

Mi.d parts of the country outaide the creation scheme and the recruit- £3 00m. worth of measures to under these schemes might- have A , Wltened and “reacted measures would only make “a 

- ■ assisted areas 'which are suffer- ment subsidy for school-leavers, stimulate or produce new manu- got jobs in any case— we hope ..S . « t its v *_ on mab . small dent in the overall situa- 

I ios from heavier unemployment will start before the end of this facuiring investment \ not very many— and secondly, r Th{ , tpmT , 0 rao P moIovrnent tion.” A commitment was needed 


n.cn meet me or idem, or course. yivuucv - . ... . *he full services. 

S^Rut IhP j0 n S V £? ISp^Jffset bl ti ^hal eKlent of tte Goveromenfs Mr. George Newman, deputy 
es>. But the will be some offset lo . ^ response.” it added. general secretary of the' National 

stry. will also because an unknown number or ^ ever tbeless, the TUC was and Local Government Officers 


ites JulyT2=10ff" 

'ater’Ls d 1970=100 2ilJ) 


Liberals attack^palliative 9 action 

; . \ 

and urge wider recovery plan 


not very many — job •««««*.. ins , ^ tempo ran employment tion." A commitment was needed 
some of those who jet M ava ,f ab i e where neces- from the Government to maintain 

get jobs at the expense of others garv j n public expenditure levels along 

the° £am| b job 0tb So*the ZTJ& ttMSSS 

SL£f £&**£L?SI82£ « “K-tS “™ 


;, nd ; E r^°°i mnl- I n ^no w U 1 o of young people going straight Mr. James Milne, general 

1S n P ‘inll<.re 1 hnl- mis IIT1( |Jr fr0 »n school to. the dole queue." secretary-designate of the Scot- 
guess precisely hovi much unde . overall the measures had ** the tish TUC said it was clear that 

M „“°, x f ¥L , ra « J c , JL f h J u mi ted objective of helping to the Government’s action was too 
cerned, the groK cost oer preserve employment this winter little. He said the country' was 
whole Period in wxucn this , 0 ensure that we have the facing real problems which 


BY JOHN HUNT 


Mr. James Milne, general 
secretary-designate of the Scot- 
tish TUC said it was clear that 
the Government’s action was too 


period 


and to ensure that we have the facing 


problems 
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in dust ri ali n v estment ^sche rae- 6 — to meet the upturn when it demanded real action. Worse 


TjTj JTHE GOVERNMENTS measures got to be reduced, A review is ance that the temporary employ- t u P money will be spent over the c0 „ es ’.- . . 51 u ‘* .V“* , , Jor . Pff 1 9?.“*: 

146.5 14 3.4 J were strongly criticised by the talcing place over the medium meat subsidy would be selective next g ve years tbe ■’ross cost , ^ eact, on from individual union espendJture was 8 delayed 

no.. J0 ukitaS S roclved . n«o «« -Lyftg. -ben tt — -gHo *> S» bL" ffilTto .*«. St !>« •’fflrSffi" ™L2iZZ2Z22.%&VZ 


cautious reception from the Con- expebdituro just like that with assisted areas aid would not be 

— - S-2- _ • 1 Uma .in AAA AA. 


servatives. * • immediate effect used to Keep w.ooo men on tne s pent in the ^ 0 fthis financial V “ u.m" 

Lord Byers, for the Liberals, «we are dealing with this and pa r yro l! t - v9ar aDd £SOro - srosiS wlH be KaS sSs T Se Chince? demanding 

maintained m the Lords that the we wlll a statement £ due ■* Lord S&r** l 2 ld “5 s P«°t in the next financial year / n^enal Staffs, the Cba _ e d — ytd g. 


uscd u° ‘WJKK) men on the spent in the rest of this financial 


un oe aoou. ii»am. ui uiol L . r itjc3l. For Mr. Clive Jenkins, money was needed now. This was 
ross sum. t-wra. gross w m pe goneral secretary of the Associa- not a policy of reflation, which 
pent m the rest of this financial |j on of scientific. Technical and was what the STUC bad been 


Jan - package was merely a paUiative courS e. When, we brine our 11 T a ™‘r*« i 1 * 1 ! wu Yi u un,J ' from April, 1976 to April, umr. 

Aug. Aug, when what was needed was a proposals forward particularly in go to companies that could prove bui aboul a third of this gross 

1.752 1^84 comprehensive policy for British removing subsidies and in trying ?«E b K»t 6 ^S»iJ 0 k e sum of £120ra - w be s P ent over 

1375 iu*' economic recovery. He feared t0 dea i the deficits in tbe P 5 C H “S®,** 8 ? uh3e ZL to the next 18 months will be offset 
L37S 1^*3 ^ the estensIon of th e tern- SluSSS 1 hS T b - v reductions in unemployment 

-327 -4S7 porary employment subsidy to , we 5^1 have the sup^rt of the ti. ^ aJLowPwK* 1 ?^ „2 and olher benefits and also in 
S companies outside the assisted Cohseriratives in S5SSLS.^ff additional tax payments to the 

25.0 31.4 areas might encourage over- tasks ^ impositions we shall Wltiun 1110 assisted areas. Treasury from those in work. So 

113 123, manning and perpetuate the un- have to put to our people " !hai ^ net cost to thc P ub,ic 

* competitiveness . of ' British r nrH Tl *11 finance* over the next 18 months 

«,« ,J^^a£5te."S2?.2£ .Inns Rill «.» b., « .bout 


it was selective and would only f rom April, 1976 to April. 1977-1 
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« or- indnstry. • Lord Shepherd maintained that 

48.46 ^ ^.^S^canadians, he said. b*d X £™? 0 VSSTnSSSSS 
1974 i v %T l!J3iS!L De of policy - “ ln tiie present econo- 

, J , a t' ^-^tish Government should economy because bfThe\ons^ 
-.July July from their programme. quences on inflation as a whole. 
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Jobs Bill 
‘one-sided/ 
says Prior 


Well spent 


“ 1 believe that these schemes 
will make a real contribution 
towards reducing unemployment 
over the next 18 months, i do 
not pretend — and the Prime 
Minister and 1 and Michael Foot 


. . ’ “"wrnmmi snouia economy because of the conse- - n * TO will make a real contnouuon 

juiy l earn from their programme. quences on Inflation as a whole. VS I 1 II 1 1 towards reducing unemployment 

2g^ > For tbe Tones, Lord Aberdare, Dealing with inflation must be " M * over the next 18 months. I do 

deputy Conservative leader in our primary task." - . B v Lome Barfine not pretend— and the Prime 

A~n **** .^Pri 15 * that his party He Ttnd ers i 00c i the fears that 7 * Minister and 1 and Michael Foot 

* ■ need to study . the state- j, ad been expressed that tbe sub- MR. JAMES PRIOR, Conservative have made-lt repeatedly clear— 

: ment. But the. prime need was s idy for the retention of employ- spokesman on: employment, yes- 1 do not- pretend that they will 
43L1 *9 r «>e Government lo cut its men t might encourage overman- terday accused Mr. Michael Foot, produce full employmeaL Far 
2L9 overspending. . It should xung. “We need it to retain Employment Secretary, of from it. But they could reduce 

abandon “controversial and workers in readiness for the ex- directly contributing to unem- tbe amount of unemployment by 
extravagant” Bills now before peeled upturn in the world ploy“* nl with the introduction something like 10 per cent, and 
. Parliament as a first step to re- economy next year. But it would °f lhe Employment Protection they do not in any sense repre- 
339 storing international confidence, he quite wrong To use it for the Bill. sent a major reflationary action 

1‘Iir reply. Lord : Shepherd, encouragement of the case ■and He said that the Bill added by the Government. 

2_2§ Leader of the House, said; “The comfort which results from over- considerably to costs and hence “ If 1 could give yon some 

Government believes thal the manning." prices. “It militates against the figures, the total gross cost of 

t - ' public expenditure deficit has Lord Byers asked for aq.assur* employment of women in par- those measures over the whole 


INTERIM STATEMENT 


Youghal 

Carpets (Holdings) Limited 
INTERIM STATEMENT 1975 

The Board has declared an Interun Dividend of 15%. less 
income tax at 17p in tbe £ on the Issued Ordinary* Share Capital 
for the year ending 31st December, 1975; payable on 14th 
November, 1975. Unaudited trading results for the first half 
year were as follows: — 
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public expenditure deficit has Lord Byers asked for aq.assur* employment of women in par- those measures over the whole 

*.* _ ■; ticular. and' employment in five years which are involved so 

I"/ _ _ general, thereby increasing un- far as, the investment schemes 

-• PniiA/twri n rlvri/^/\ employment all round” he sail are concerned, is only I/Sfth as 

vj3l PGlS anvice “Because of its uniquely one - hi * h 35 tneosures recenGy 

yOIVVlO ttUTIVV sided nature, pwinion^ ^ and 'ESS**** onto 

anti-employer,-, it undermines fX/vuh « mLS 

WHSlC Ol lime ■ ■ “Waww n-lbf N.tion.1 cou ^ 

.•3C.-.T; • Sum? (NWki i. Mon. 

A'BHTER Durham boy wrote to deteriorate and it handicaps tS'lwi- th ai lh ^ schemes will be accc-pied 

hb careers .officer complaining them getting jobs. 53* m a genuine contribution to- 
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Then, when they come to- us. suc ^JinJSi!ii*' at a whe .° 

9 • say. * This careers business unecnp^ yriQCCTt »was soaring to 
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m ™ tes - .«■ ; ~ 33 10 1 *«• of „ i. a of timtMid .sasr «»r*?”S, ,CTel9 - 

m..kitos 9.3 9.1 9 2 l0 * s "¥■. .tn^f.oever taught .us howto be W hen careers officers have been But was a mere 

* ^ear - unemployed. 1 ’ • ' • unable lo giM them jobs.". bagsielle compared with the 

Mr: Dennis Layton, chairman of Dealing wiLh the Employment Government’s proposals for next 
2nd qtr. 1st qtr. to date 2nd qtr. Year the InstUute of Careers’ Officers Department's latest figure of session to extend the dock labour 
£bn. . standjng committee on unemploy- 124.153 unemployed school- scheme to non^beme ports and 

l97o values &.45A o^o nMW - 35.759 men L saitf at a’ London confer- leavers, Mr. Layton said that the widen ipe definition of dock 

• -j- ■ ence; “Young people at school true figure could be. os nigh as work. 

■' .. . 114i are differing discontent, anger 200.000. There was no indieatiou “These are -so damaging to 

1972=106 7 145 137 . 141 122 iw ap'd, despair ” 'Who could blame of how many had been made the national • interest that one 


wards the alleviation of a very 
real problem for millions of men 
and women in this country." 


More careers 
officers to aid 


c £bn. 2*03 2&i 5,33* 2*558 4M* ••'**'■** 

^vl j:- • ■ - you.cfia rcacji tne niso ratiKs. cai^^ *■* uuiu*m^ »ulic, — 1 «wi »*®*s “ ,v wiccu u***^ 1 - *•* 

ftif fjv ctlon. f Denveries^ J Netnales. $ Consumption. ** Seasonally «r.: Layton said that truancy Mr. Layton ■ suggested the nations Interests at heart." he increase the number of job * to 

WflfLt' - J. , ..r ^ ZiZ U radios a nioog last year puplls was now Government should give pre- said. : be found for scbool-Ieavurs. Mr. 

*1 ftft*** ; i n All manufacturing industries, h Excluding car runhiug Bt a„ anSnal level of 30 miuuis to employers to take on There was a danger that Harold Walker. Parliamentary 

‘erics* U.K. made and imported sets, b From May, ivih, pgrceai. “We a re. dealing with people from training service British goods wqpid' become Undersecretary a; the depan- 

5 new basis Of caleulafion rtf«s *0 advances io‘ U.K public: Y«rng i people who have been agency courses and for the more expensive and slower io ment, said in Newcastle. 

V*" i* -■*-.. 4 - mm Mludwia ■.liU . f - ..A rtf TtOU) f A* e.kV*lin 1 tl tUDvJd T7. A n TV>n cnfAurl nf In Zk flilUl nActc 
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are offering discontent, anger 200.000. There was no indication “These are -so damaging to CphOOl-lPa YPTS 

add. despair.” Who could blame of how many had been made the national • interest that one •jwuvvi 

them -when they were led to redundant in the first, week or so has good reason to wonder if THE DEPARTMENT of Employ* 

believe “gain two ‘ O : levels, and and had' returned to school, they are; being prepared by ment ■ is to take on 200 new 

mu Hn nuk k;.k MAirFn nnilnnp nr ir.iininn i<i>nfivi neaole Who do’ nnf have the nn roars nffii-prs in an effort to 


college or training centre. 

Mr. Layton ■ suggested 
Government should give 


people who 'do* not have the careers officers in an effort [Oj 
the nation's Interests at heart." he increase lhe number of jobs to 1 
pre- said. - be found fur school-leavers. Mr. I 


basis not available, binding wild for' a year and creation of oew jobs for young obtain in world markets. Even- The spread of lhe new posts 
veto sector. Historical ^Bgnre^ on new bas s during that last year their educa- people. He also urged the intro- tually work would not be avail- will be weighted towards the 

-y f, f Inclu d i n g codker gnller toasters. . C jtoIue_or o^uipiit. has deteriorated; Their dncUon -of job' creation schemes able for future generations of assisted areas, with the North 

•’ .1- Kingdom not seasmially idjosted. - - ’*■ 7 ■arithmetic;' 7 .. : and ■ ' ■ English -by local authorities. Oock-workera. East, for instance, getting 40, 


Trading in' January and February was better than for the 
correspondmg months of 1974. However, as the year proceeded 
an irregular pattern emerged. The period was one of difficult 
large! achievement- for sales and maintenance of margins. 

. Under these circumstances, a. substantial increase in turnover 
of over 30%, although including an element of inflation, must 
be regarded as satisfactory. 

The “Extraordinary Item” referred to above is Interest, 
less tax, payable on borrowings for the acquisition of the Dutch 
company, Koniuklijke Vereenigde Tapijtfabrieken N.V. 
(K.V.T.). whose accounts will .be consolidated iu the year’s 
Group accounts. The “Exceptional Tax Credit" arises from 
stock relief in Ireland, previously a deferred liability but not 
now payable. 

Although it is disapputaling to find that a higher rate of 
profitability was nol achieved on turnover, the sales position 
is satisfactory and the company has gained ground. The benefits 
which it is expected will How from the acquisition of K.V.T. 
for marketing the Group's products in Europe are yet to cofile. 
It is - impossible to predict what the results for the full year 
may. he, hut lo the ahsence of a serious downturn in profits 
or a general deterioration in trading, it will be thc intention 
of the Board to recommend a final dividend of not less than 
15%. 

BRIAN L. J. O'BRIEN, Chairman. 




ILEA moves to re-open 
strike-hit junior school 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT! 


ONLY about half tbe pupils of 
the William TyndaJe junior 
school attended classes yesterday 
when the Inner London Educa- 
tion Authority moved in to re- 
open the school in spite of an 
unofficial strike by its head- 
master and six ' of its nine 
teachers. 

An ILEA inspection and in- 

An ILEA inspection and in- 
conduct of the Islington school, 
after a drop in its roll over the 
past two years from about 250' 
to 110 pupils. But the authority 
said yesterday that only 63 
children attended after tbe re- 
opening. 

The low attendance was prob- 
ably influenced by the distribu- 
tion of leaflets among parents 
urpinc them not to support a 
“ V act teg ~ institution. 

The Four or five inspectors at 
the school were helping the 
remaining staff— -the deputy head 
and two part-rimers— with teach- 
ing. But the absence of the other 
staff prevented their getting down 
to the main point of the inspire 
tion: the systems of teaching 
being applied. 

The fall in the roll has been 
accompanied by complaints from 
parents and school manager* — a 
□umber nf whom are nominees 
of the Islington Labour Party— 
about a highly permissive 
approach to teaching which has 


led to poor standards of literacy 
and numeral- -V- .• 

Some parents, from working- 
class as veil as middle-class back- 
grounds. who stere outside the 
school yesterday complained that 
its seven- to U-year-oId pupils 
were allowed to’; choose whether 
to work or play." One mother 
alleged that some teachers- sent 
children ou errands for them in 
school hours, -which involved 
crossing a busy road. • 

The general' impression was 
that a good many more, of the. 
pupils would be taken .away if 
places were made available for 
ibem in other ILEA schools in 
the locality 

Another focus of parental com- 
plaints was an alleged attempt by 
some teachers to. nun Left-wing 
social realism down the children's 
throats. .. _ 

However, the headmbaster,' 37- 
yea r-old Mr. Terry Ellis, and tbe 
other six unofficial strikers— who 
are understood' to be associated 
with the International Socialists’ 
rank and file movement— claim 
that they are tbe victims of a 
politically inspired campaign hy 
the managers and factions of tbe 
Islington Labour Party to inter- 
fere with the V progressive " 
methods which the teachers are 
convinced are In the pupils' best 
interests. 


The dissenting staff are calling 
for an independent inquiry into 
the conduct >of the managers, 
whom they hatred from the 
school premises in the summer 
term. Whether or not this action 
was .legal is open to question, 
since the rights of managers to 
visit a school are not defined by 
law. 

Mr. Adam Roberts, one of (he 
managers, said that their side was 
keen that the ILEA Inquiry- 
should cover both tbe managers’ 
and the teachers’ conduct 

The strikers have been advised 
by their union, the National 
Union of Teachers, and the Left- 
wing-Inclined Inner London 
Teachers’ Association to return to 
work and permit tbe inspection to 
take place- 

The ILEA inspectorate, which 
rs made up of people with con- 
siderable experience of teaching, 
is a highly respected body. It is 
widely believed in educational 
quarters In London, that, pro- 
vided they are basically com- 
petent, teachers can only gain 
from an ILEA Inspection of their 
school. 

The strikers have also been 
warned by the ILEA that tbe 
Education Act provides for fines 
of up to £50 sndup to .three 
months imprisonment as 
penalties fnr the obstruction of 
school inspectors. 


dock; strike 

leaders 

reprimanded 



committee 


BY JOHN s-LUOTT, LABOUR EDITOR 

A .MORE positive TUC voice in expertise 


as a result-of -fais 

.the field - of - race relations 'is membership of '^arious pablic 
likely, to develop soon as a bodies including the Manpower 
result of;plans being drawn up Commission arwL the : National 
by TUC -leaders for the creation Enterprise, ^Board orgauasi 
. . of - aH- equal rights committee committee. • * ' *' \ Z T . 

.TWO - LEFT-WING lay members under its general council. Mr. Geoffrey Draln- pf the 

ot the Transport and General - Initially this committee would National and Local Govemmen 

llv (toot -vnr<X - Mm ■ •n/r’.l.- .UL' 1 ‘Si: n 1.— - - 5- 


Roy Rogers, 

Labour Correspondent 


Workers’ Union national esecu- only deal with race. relations ’Officers ateb~'ibing-ih&:'; 

live who led the unofficial strike although its equal rights sub- tee is well as the. TUG Nuance 
of London dockers earlier this jects might be expanded later, and general purposes committee, 
year in defiance- of union in- 'This is a major initiative for tile reflecting Jus ^position:; ^ The, 
struetjons, ' have been repri- TUC which up to now has general secretary;' 
manded. - adopted :a tow tey approach da largest Hnlcm>iB'.the TB£^;\v“. 

Bat militants’ fears that the the contentious subject- of. the . : » - - •• 


two. Mr. Brian Nicholson and problems of race, in industry. Afarifrctrerl - - 

Mr. Billy Powell, might be Together. .' wittr . mdtoidaaJ^ - 
removed -from the executive to: unions; .- it has frequently been. .^^Lc. m 'Verry.;9aat^y : M 
going against instructions, have ----- - 
proved unfounded. 

‘An inquiry by the union's r -~, — — - , ■— ■ 

finance and general purposes The prime responsibility . fal- Mr. Jade-; Macgougaa^; of i; the 
committee into the activities ‘>t race relations '.hr the' jest hah Tailors -and . Ganaeztf^-Wmiterff: 

ihn furn Ta.j. -I ilia hMK Mrrioj.-liir tha. r VnC t in hirtn' hpPn annnlnrtoil ’' ta - 



the two dock leaders during the been cani^d /by the TCC inter- h^e been ^palitted.^.te^. toej jear they are prepared, to: pay that Retail - Au& 


five-week 'uno ffici al pay strike national - committee together finance mtd genferal /purposes 
has decided they should be with othec committees handling conanittehi-*:' i f 
.reprimanded and censured and employment subjects. - . ■ Some TOC cmrunitteeg: whose 
warned to - abide by the union’s Tbe new initiative emerged work load has i^indled tn jJe^ 
machihery in ftitnrei / yesterday vdien the TUC -general cent years have been jahejisfied: 

‘ This apparently lenient treat- council announced -the member- Prominent .among these 
meat could, however have a sig- ship 'of its committees for- the collective bargaining comzznttee 
nifieant effect when’ Mr. Nichol- coming year following a -number which.' was set -up in the; late, 
son ‘and Mr. Powell come up for of senior- union leaders leavfag 1960s during the periodof^thef 



does not represent dockers alone general secretary of the Trans- mrttee now monitarS^'wag^ 


but 


is on the executive as one P nrt '.Worker?, who - joins the- eteims and seltiemente.1.:: rr.V*laccordiog to 1 the mnemaJorriTV data, based on the refined 

. _ ii i Tl Iftt.- IrftV nrnnKmin >nmmiHw> TTio PnmmnnttiBalfK 'ultatiiMuT: ■ j 1 >Ys.i — ’ iv.- YIKi 


AUEW moderates win round 


of the three territorial members TUCs-key economic committee. The Commonwealth -radVTSpW. 
for London and the Home Loire- His genera* -secretary, Mr.^Jack committee, the wagesf cDtmdgl 
ties and is therefore elected h v J^nes, is already ihc •' most influ- committee, and the industfialt 
ail TGWTJ members in the area/ ential member of this committee developments committee 
Already Ihis year there have and Mi*.. Unyin .wjU. bring special disappearing, 
been several changes among ! - -. 


RESEARCHRE-TH1NK 



sum 



BY OUR MARKETING EDITOR 


.ti 


:1 


- 

FROM next month the research, . -There' price. mm 
data on- the performance of com- tnjs buyers of-the restereh 
panics’ brands in tbe shops pro-. linked to • the -u^provemp 
duced by A C. Nielsen will be Nielsdn is -raising tha 
built upon a completely differ- . 8.1 per ccnL-fn Novembf • 
enr base. The mechanics of the jug a j-i Se of lSAper^cen- ' 
ehanfcfc.derived Iran the-lSTl "year. to kevpypage wiaQ . 
Census of Distribution, are^ intrf- ft the/crtra .-cosi anlL 
cate, but the • consequences fertility of'>fiel«teiL,;rather? 
marketing are simple. ' J ' disillusionment WiiZrtbel 
They will be . far reachfng; -tion. jvhf’cfr if^rsijadfr 

since over 160 of . the targest . Companies /to- eepnomi 
/packaged goods companies In -switcji tp the alt&tfiflvPi . - 
f t fee country, plot ' their sales per- ^Companies like Ret4ff ‘ 
Jformance on the figtires supplied. AGB rand Stats, MR/ bat - 
Nielsen, : ' • / . '.W?-. ; A. • 


'll 


j. 




.^breanise their marketing eff6rt..P an “ 1 lpe.JnipenaI l ; Tobac 
e&iti>6iit jb iaid. and ;yekr‘ after January 1, Tbp Inms 


Imps' 


between £20,000 -and £200,000 for «JTies 0 ut a ffurvey nf-fi 
tbe mformatioh. The current tobacco tradfi for all Qin 
roverhaui of its, food and dru? Jw 1 ? 5 : ® 

Indices - should- , placate- lhe : a ™. Ca^ras-Rothniao.:;- 
critfcs. .and ensure ■ that Nielsen : Nielsen gains fhuh it 
inamtains- 1- its . position . as ' the national wnnedbons — it: 
Sfisest. 'research company ht. the J“ e 
Tl.K. with record kales, of over the world and U.S. ba& 
^£im. in 1374-75.- ; . r. .- ■ • panies -have £rown with; 

“ — ’ - to the — ’from ' fts ' soJldl^ . 

4 now P»h*c®- fiepafldL'te'tfe f 
extras.^ Past comparisons.* Wh^r- 

^^t-comV report do .the .‘new,! 

hames organise their .aak'ftjeams arrives clients will reed 


BY ROY ROGERS, LABOUR CORRESPONDENT 


MODERATES in the Amal- 
gamated Union of Engineering 
Workers won another High 
Court victory yesterday when 
the union was instructed not to 
delay an election for the key 
post of executive member for its 
West Midland and Manchester 
division. 

Mr. Terry Duffy, an assistant 
divisional organiser, and the 
right wing challenger Fol* the 
union's Division Tour executive 
seat held by left winger Mr. Bob 
Wrigbt. was successful in obtain- 
ing an interim High Court in- 


junction preventing the union 
from delaying the election which 
was originally due to be held 
next month. 

The legal moves arose after 
the union's executive, on the 
casting vole of Mr. Hugh Scan- 
lon. the president, decided to 
begin the elccl ion process afresh 
— a move which ■ would have 
meant it could not be held until 
next March. 

At -the centre of the wrangle 
is an AUEW decision to transfer 
2.000 members in the Banbury 
area from Division Four to tbe 


adjacent Division Five (East 
Midlands and Yorkshire) as part 
of a reorganisation. This takes 
effect from next January 1 and 
while the executive has decided 
that the Banbury members 
should therefore be excluded 
from the Division Four election 
on the grounds tiiey will not be 
in that division next September 
when the .successful candidate 
will take office, this has been 
challenged by the Banbury dis- 
trict and subsequently by Mr. 
Duffy. 


.London docks union- officials, in- 
cluding the resignation of docks 
secretary .Mr. Peter Shea, who 
has been replaced by Mr. Fred 
Briden. • and the voluntary 
departure from the industry of 
leading Left-wing shop steward 
Mr. Tom Neligzn and moderate 
shop steward > Mr. . David Marks, 
both of ‘whom have accepted 
voluntary severance. 

A further change is in the 


Talks start soon on new 
deal for Scots lorrymen 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


NEGOTIATIONS ON an annual Mr. Lesley Stekoe, the Aasocia- 
pay deal for about 8.000 Scottish lion’s 'Scottish secretary, -said 
lurry 'drivers will start shortly that one of its main purposes 


within the framework of a new was to provide procedures Tor 
b i Fry who. as the jq^ industrial counciJ "! which, dealing with disputes on wages 
Tumrs Region; Number I nfflpl a n ff set nn in Rtesonw and eondilinns ’ . r : 


. - _ ... was officially set up in Glasgow and conditions, 

(London and Home Counties! yesterday. ' • New procedures agreed- under 

secretary, has overall respnnsi- 


. - Creation of the council stems the council’s constitution,, pros 

pility tor relations between directly from last year’s three vide for special machinery- to 
London dockers and other wee if s fnke by Scottish lorry settle disputes after company 
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Interim Results 

197S 1374 

53woek* 

1974 

Turnover ... .... 

£'0OO 

.126.300 

row 

98.200 

£VOO 

252,1.12 

Trading profit before depreciation..- 

10.010 

7,750 

28,641 

Depreciation 

2,700 . 

2.600 

5.425 

Trading Profit 

7,310 

5,150 

23,216 

Interest paid 

less Investment Income--. 

3,470 . 

3.650 

. 8.564 

Profit before Taxation 

3,840 

1,500 

14.652 

Taxation 

2,040 

800‘ 

7,893 

Profit after Taxation - 

1.800 

700 

6.759 

Minority interests . 

360 

.. .250 

.’ 900 

Profit attributable to 

Rowntree Mackintosh Ltd. 
before Extraordinary Items 

"j 

1.440 

450 

5.859/ 


Notes: 
1 


The unaudited interim figures above should be read in conjunction with the Chairman's 
Statement below, t. - ; 

The sales and profits of overseas subsidiary companies, with theerfeeprion of South Africa, 
have been converted into sterling at the respective Hatf-yeatandyear-end exchange rates.; 
The South African interim results for 1975 have been converted at the post-devaluation 
rate on 22nd September 1975.. . 

It is anticipated that no Corporation .Tax will 'be payable on the profit of the half year. 
A charge to deferred taxation has been provided at 52% on UK profits; overseas tax 
amounts to £740,000 (7974 £350,000). 

Extraordinary Items will arisein the yeaf consisting principally of adjustments to provisions 
against the cost of long-term investments. On the basis of stock market values on 21 st 
June 1 975 the amount which would have been released was £2*8m. 


Chairman's Statement . 

Dividend 

The Board has declared arv interim dividend of 1.26p per share compared 
with 1.1 Sp per share in 1974. This dividend will absorb £453.600 and will 
be payable on 6th January 1976 to Ordinary Shareholders registered at 
the close of business on 8th December 1975. 


Trading Results 

Group sales in the first half of 1975 were £1 26.3m some 29% higher than 
the first half of 1974. Trading profit before depreciation increased by a 
similar percentage. 

Substantial turnover increases were achieved by every division; 43% of 
sales were outside the UK. Under the influence of higher prices, industry 
throughput was lowex in most countries in which we operate. However, 
the reduction in the Group's volume overall was small and, indeed, the 
Australian, South African and German companies and the UK Grocery 
Division achieved higher volumes than last year. In the important UK 
confectionery market, we increased our market share. 


Outlook 

The pattern of half-yearly trading margins condnues to be distorted by the 
timing of cost recoveries and price control procedures. Over the year as a 
whole we expect trading margins to be slightly below last year's levels but 
on a group turnover which should, exceed £3Q0m compared with fast 
year's £252m. . ; r 

Subject to the uncertainties which must be inherent in today's economic 
and trading conditions, it is anticipated that trading profits for 1975, 
although not rising in proportion to the increase in turnover, will be higher 
than in 1974, * 


Interest charges for the full year are expected to show the same pattern as 
in the first half with a small reduction, assuming no marked upward move- 
ment in world rates in the last quarter of the year. 

As a result, earnings per share are expected to show an increase on last 
year's 1 5-9p per share. - 


Donald Barron 


Xonfectionery- 


KlTKAT - QUALITY STREET - SMARTK5 - POUJ - BUCXftUGJC - CD0DNEW5 - RflttXTBfcE'S PASTIUIS 
AFTER EIGHT ’ WEEK-END - AERO - HOLD • DAIRY flOJi - TOffO . MATCHMAKER .- JUiYTOTS - WAlUUnjrHPS 
• — ~~ - : Grocery 


ELUERteANO - BREAKAWAY - PAN YAH PICKLES - TABLE JELL, 


TGtVU members in the area. 


Mrs. Castle 
hears views 
on phase out 


By. Our Labour Stiff 


drivers which resulted in a pace- procedures have been exhausted, 
setting £40 for 40 hours deaL -The constitution also includes 
This dispute highlighted the a clause on redundancy prbee- 
absence of a disputes procedure dures, under which - the em-; 
for the Scottish haulage industry ployers have pledged that “every 
and the weaknesses of an esseu- endeavour will- be made to a^Oid 
tialiy company based bargaining redundancy through careful 
system. planning of labour requirements 

The constitution of the new and regular consultation with 
council attempts to remedy both union representatives on journey 
defects and the new centre! pay planning, overtime requirements, 
, bargaining arrangement will face etc. 4 *- Early consultations arc 

mi* MEDICAL profession yes- its first test over the nest few promised if redundancies fie- 
terday Bent its comments on the weeks when talks will start on a come unavoidable. 
proposed .phasing out of pay beds new deal - . ' - 

from the National Health Service ' The ' Transport and General 
to Mrs. Barbara Castle, the Social Worker* Union, which has sole 

Se £?? ce8 Secretary.- union bargaining rights on the 

-• ifie-contenfe « t the reply to new council, is anxious to set up 
Mrs. Castle s consultative docu- similar machinery on a regional 
ment, which called for ah ex- rather than a national basis in 
tended licensing system .to, con- England and Wales. At the same 
trot- the growth of the - private time it is seeking to wind up the 
sector,, will be disclosed to-day. wages council .for the road haui- 
But the British Medical Associa- age industry. 

tion has already declared that it Founded under the auspices Coventry which i could have 
will Teslst by all means^' the of the Advisory Conciliation and caused thousands of lay-offs in 
closure of private facilities in Arbitration Service the new the motor industry was averted 
NHS hospitals ami will not Scottish council, represented on yesterday. Silcock and Colling, 


•-.e- V 


Transporters’, 
stoppage 
averted 


legions, ■ Nieteeo. dlvMled up the going hacked 15fTl. Tt.U-i 
country ' quite diffferitiltly." T'foW fessloualism Cvbit&'sd". 
jhe -main data will be baaed on enabled 'Nielsen, .to'.fct- 
the ITV areas; inctuding Anglia, competition at hay. •*':.■ 
'which previouKly had -oriljc, been - -But '.as the cost-of > 
ayailable at a surebarse. rises while .marketing t . 

. The actual shops audited will .-fail «to - pjgye , in step -xo 
be - completely overhauled on the are considering othdr app . 
basis of the latest -Cehsus, -4nd Next mpnth AGB-is estei 
there will be a slight- decline in, Pricing Audit, covering r 
numbers although an Improve-. And distribatido. loT ir/ 
pleat in accuracy. In addition shops, from London to- 
i?ajor multiples wiiibe separated of. the country- Now cb 
Trom all multiples,- at no' extra can fish, around — getting 
cost and the four major symbol conSiHfier .data,- through t 
chains will also' . be' covered ana - pricing arfd : dS* 
separately. Greater detaff will be infornratibn from* AG ' 
provided on source )of . deliveries -auditing from Nielsen pr 
and out-of-stock altn^Xons, re- its competitors. Nielser 
fleeting the extra cancarn felt' by - supreme, hot companies 
grocery manufacturers, about Tag - farced -' to think & 
physical distribution. , . cheaper altematires: 
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Black Monday blai 


BY DON BECKETT 




0 

.4 


ON THIS page just two months publishers’ guaranteed, 
ago I tried,' with Jhe help 6t. a; fignre of 225,0ffi).. f Advert 
special analysis from MEAL, to Mleg most certamip 
chart .the. progress of that, rteif 

able, media the Scottish-; 'JSSSSJL’ 65 

[Datijr News; 

ment-backed workers’ cooperative. *5;: 

•In' . rec^f. weeks • the ’ p^has. -1^JZ£S*S8? " 


. _ Ml 

unfh - 



The threat of ,ji by 500 
car transporter -. drivers 


in 


555?P* , an - v ^ rn * t on.^he develop- the employers’ side by a group of which is taking over a contract 

“consenting operators,” is said to : i 


°B^ r ’ Tate met ** c ' ne ' ■ “consenting operators," is said to : move Chrysler cars from Ca. 

The BMA is one of the main by the Road Haulage Association Transport BRS promised to find 
• igna tones to the reply, which to cover fully 85 per cent, of jobs for about 25 of the 45 
has been drawn up jointly by the Association’s Scottish mem- former BRS employees it does 
the country's major doctors' and berhip of about 1.000 haulage not immediately need for the 
dentists' associations. . companies.. 


contract 


APPOINTMENTS 


Head of PL A to retire 


Mr. John Lunch will retire as 
Director-General of the PLA on 
March SI next Before that he 
is handing over his executive re- 
sponsibilities to Mr. William 
Bowev, who becomes - acting 
Director-General from October I. 
Mr. Lunch will continue tb-act hi 
a consultancy capacity firt the 
chairman and to deal with his 
international responsibilities’ in 
the intervening period. 

★ 

Mr. Ken Howells, 52, head of 
Legal and General's managed 
fund subsidiary, LEGAL AND 
GENERAL {PENSIONS MANAGE- 
MENT) is to retire. Mr. Howells 
became manager of Pensions 
Management shortly after it was 
launched in 1971. He joined Legal 
and General in 1949 and held 
several pensions appointments 
before helping to found Pensions 
Management Mr. Howells’ suc- 
cessor will be Mr. Keitii BnU, 
manager of Legal and General's 
west region. 

* .* 

Mr. George H. Kenyon bps been 
appointed non-executive deputy 
cheinnan of TOOTAL. He' was 
appointed a non-or.ecutive director 
of Tootal on February 1; 1971. 
Mr. Kenyon is chairman of Wil- 
liam Kenyon and Sons, a 
Manchester-based group, with 
interests in industrial textiles, en- 
gineering, thermal and acoustic 
insulation, and a director of 
WHJiams and Glyn's Bank and of 
Manchester Ship Canal Company. 
* 

Mr. Michael Peek will succeed 
Mr. Boland Freeman as managing 
director of WELBECK CITY, tbe 
financial advert isina and public 
relations agency, on September 30. 
Mr. Freeman is leaving to practise 
as an independent PR consultant 
specialising in political and Par- 
liamentary work. Mr.-- Simon 
Short has also been appointed to 
the Board. 

Mr. Roy E. J. Roberts has been 
appointed a director ■ of rGUEST 


KEEN AND NETOEFOLDS. He 
is chairman of GKN Engineering 
and of GKN Building Supplies and 
Services and a director of Guest 
Keen and Nettiefolds (ILK.). . 

+ 

Mr. M. J. Cotton has been 
appointed chairman of MILL- 
BANK TECHNICAL SERVICES 
(ORDNANCE) (MTSO) in place 
of Sir James Farquharson,' who 
has retired. Mr. E. A- Kirfcby has 
been appointed a director. 

* 

Mr. Norman Parker has ■ been 
appointed managing director of 
HESTAfR INTERNATIONAL — a 
company formed by HESTAIR, rbe 
specialist vehicle, agricultural en- 
gineering. toy and educational 
supplies and leisure group— to in- 
crease exports and establish 
overseas sources of income. Mr. 
Parker joined Hestair in 1972. 

• ★ 

SOUTHCOMBE ADVERTISING 
has appointed Mr. Roger WUlcocfc 
joint managing director. He w 31 
partner Mr, David Horner who 
has been sole managing director 
since 1972. Mr- W1 U cock has been 
with Royds since 1950 and a direc- 
tor since 1991. 

★ 

Mr. Peter R. Henderson has 
been appointed company secre- 
tary and Mrs. Susan C Lawson 
a director of LAWSON SECURI- 
TIES. 

" k — 

The CQ-OFERATTVE BANK has 
appointed Mr. Edwin John- Hewitt 
as joint general manager (finan- 
cial control) with • effect from 
September 29, Previously 3 renior 
management consultant with 
Annan Lmpcy Morris)?, Mr. HewiU 

will ha responatble for accounting 
and management services for (he 
Manchester-based bank. His 
appointment completes the new 
lop management team introduced 
by Mr. Lewis Lee, the bank’s chief 
general manager. Air. Hewitt’s 
colleagues as- joint general 
managers will be Mr. Alfred Bass- 
ford (domestic' bonking), Mr. Wil- 


liam Lux ion (administration) and 
Mr. David BSaxey • (city and 
international). 

Dr. D. M. Davies, Mr. A. Did? 
and Mr. ,R. Jordan, who all bold 
senior executive positions within 
.the group, have been appointed 
to the Board of FOSECO iDNSEP 
with effect from October J. 

J * : 

Mr. Brian Wilkin has been 
appointed a director of STERL- 
ING OFFICES (LONDON) 

* 

Mr. K. J. Mansfield, company 
secretary,- has been appointed to 
the Board of BERRY BROS. AND 
RUDD, tiie SL James's Street, Lon- 
don, wine and spirit merchants 
and the proprietors of Cutty Sark 
Scotch Whisky. 

*■ 

Mr. Anthony Stodart, a former 
Minister of State at the Ministry 
of Agriculture, has been named 
as new chairman of the AGRI- 
CULTURAL CREDIT CORPORA- 
TION. He succeeds Mr. Angus 
Mackinnon. who retires at the end 
of this month. Mr. Mackinnon 
was appointed chairman when the 
ACC was set up. by the National 
Farmers’ union in 1859 
* 

Mr. Ken Hodgson, deputy chair- 
man of CHLORIDE'S OVERSEAS 
DIVISION, has been, appointed 
managing . director of the group's 
OVERSEAS OPERATIONS, He 
was elected to the main Board 
of, Chloride last June. Mr. Hodg- 
son succeeds Mr. Hugh Gregson 
as managing director of Over- 
seas Operations, who will retire 
as a full-time executive on Octo- 
ber L Mr, Bill W<utsf&U» executive 
director of Chloride's Overseas 
Division, has been appointed de- 
puty chairman. . . 

• * ' 

Mr. Brian Smith has 


been 


appointed managing dire ctor" of 



BUILDING SOCIETY RATES 

Every Saturday the Financial Times publishes 
a table giving details of Building Society 
Rates on offer to the public. 

For further details please ring 
- 01-248 8000 Extn. 459 


PHOENIX PRESERVATION," pro! 
perty timber remedial treatment 
specialists, of Ralnham, fre^y . 

Mr. John Lott, who has held 
senior Board appointments in the 
steel foundry companies of the 
Weir Group, has been appointed 
a director and manager of ih. 
rtnstnal relations of POLYPAC 
BAL. of Halesowen, Wo res and 
POLYPAC (HARTLEPOOL) of 
Hartlepool. County Cleveland 
with effect from October l 
* 

Mr. Laval Y. Bolly has been 
appointed representative m Lon- 

£«> banqub canadienne 

NATIONALS in Montreal 
and- RANQUE CANADIENNK 
NATIONALE (EUROPE) ii PsSf 
He replaces Hr. David 5. Elack. 


revenue, hasj lacked the support - 

Of^ard ItaMj 1 .videos, ^ ‘ ' 

But on the question of advfer- be overstating the ralntp 
tisement -space .sold we heed tjoa fdr the Daftj^W 
^eculate no lohfifer. Once again August From the relau 
produced - actual tahiord form on Monday, 
records of the display space sold lS,. advertisers in the DaU 


DISPLAY ADVERTISEMENT REVENUE ESTIMATES* ”' 

May 1975 -August Iff 

- . ■ Share • •• 

** •' .'-V • % ■ . . cm • 

Scottish Daly News- fifi . .32 28 

Daily Record. 63 1W - ' 

Scottish Daffy Express 47 - 15 • - 35 . 


: • . ■ J 


- TOT/ULSs ■ 
•At | Card Rate* 
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Souretr 


and the advertisement revenue 
earned by the News and By its 
most immediate cmnpetitgTsr:tiie 
Daily. Record '’and the. Scottish 
Daily-Express. Forall those of us 
who Wish to see a healthy growth 
of media, the ad. sales achieve- 
ment of the Daily News must rate 
as disappointing. And the change 
of format from broadsheet to 
tabloid, supported by consider- 
able promotional activity and by 
a cover price decrease from 6p 
to 5p, unfortunately, does not 
seem to have brought any - im- 
provement in the situation. 

We aU - Show that August Is a 
crazy month, for advertising but 
it was crazier, -for', the -Daily 
News than most. Whichever way 
one looks at it 'the new daily did 
not do wen. Most people believe 
(no audited figures are. available) 
that circulation did not reach the 


were offered - three: adv-L 
meats for thfe price of two 
many advertisers and ag 
took advantage of. this 
cent dis count we do : not 
but presumably some di_ 
display revenue estimates’ i 
be reduced accordingly. Hot, 
it is not unknown tor other 
Hshers to, reduce -’rates 4 
the summer' montfig tdb! 

We must all' 
eombmetf efforts 
advertisement 
management staff s 
News soon bring their -iofa. 
the kind of. healthy r growtfr s 
Radio' Clyde has expdrienef 
another part of Glasgow. • - 
perhaps they can ali forget V 
Monday — on August- 25 the J 
News carried (records BB 
not one single r 4* 
advertisement. ' ' 



Agency news 


THE WGA figures for the 
total net ITV: advertisement 
revenue, rafter deductions of all 
agency commissions , and dis- 
counts, fot the month of August 
was.r-flJ-,692^1, . representing a 
12.o-per 'Ceat increase' over the 
same period last year. This is a 
more • accurate picture ! of the 
actual money -received . by tbV 
independent Television Com- 
pasfes than the MEAL, figures, 
which are- based on - gross ex- 
pendttUre at rate card prices. 
nieM'. \Khjow-- -a 3d per cent, 
increase, at £22 ,45m- tor August 
i&t£ This, would suggest that 
teleYisiob 'advertising time is 
now beirig sold at higher dis- 
counts. The MEAL August total 
for the Press was a 

more', modest Increase b£ . 854 
per eeflt . ._‘ s . , l > 

The, i adrer®ag ;revenuB for 
the .thiitech -iadependant. Local 
Kadio 'Statibnfc - during August 
£53Wfi7, '-' bringing . the 


.u- 


advertising for the Mid 
Drayton Unit Trusts range, 
budget will be £100,000 for ” 
first 12 mon ths. .. I-. 

• BEVERLEY. Fowler M3 
Osdade and Starkey, wBJri#* 
just- picked up the 
.Godfrey Davis car sales acctr, 
took the. top two 'gold, award! a” 
the . • Kin sale Radio • and 

r 




was 


revenue; for* the year to date 40 
Li 434 480, 

• ' THE, PJRGDENTLAL’S - ■ new 
advertising . - agency, Davidson' 
Tcarce" Berry* 'dad. Spgttiswebde, 
is iaubcbiftg a ' tos.r teJevisiou 
campaign- in rihe. Scottish, York- 
shire, Tyne Tore .end Sofiffiern 
areas .There' will; two burst of 
two weeks^- wbfeh ;wll feature 
Home—Htfurance' and •' Income 
Security: respeettoei*. . 

• VEBT50N AND BONS ..hae 
been, appointed 40 -handfe the 


-Festival last week with ifif 
commerciaL for L'Oreal' 

Solute* and its radio 
meat '- for , the 'Same' cliel. j ■ hL- 
Recital .v^irrT.r 

9 SPERKY REMINGTON * 

launching ifa heaviest ever. 
vision campaign for ohe of - 
shavers, the Remington Bafl . 
this month to run until Christo 
on all . channels. Youa&£ 

Rn bicam handles the accpw^ 

• TBWA has been appoi^^ 
Autobooks to fiandle \tsaf “ “ 
ina Atitobodk* is 
-baaed publishing, subsidiary 
the Siemssen Hunter Group 4. 
produces- mass market- -earwa 
publications. The account wflf I 
: on a fee basis while the ageni 
.-develops a consumer \marketik 
programme for next year- •••'. 

• SINCE TTS bunch io Apr 
this year. Pears shampoo has wc 
a 8 per ceot share of the f® 1 - 
.markeL. Money spent was-fL-^ 
above' and’ below tbo line*. 
campaign.' is jhbvifiif mi<£ 
second phase vritiv new ; .con 

raerejaia to 

-'I 
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_ '^5 t>aatchi & Saatchi and Comptons are merging to form one of the 

;/ ••• * argest advertising agenda in the U.K. 

: '-.: r : ANTONY THORNCROFT reports. 


time 


iz : \ . • ' . 


THE biggest advertising 
, t merger in years Saatchi 
; ’chi ts getting together with 
•ubUcly qnmed Compton 
•rs. In effect the deal ts a 
• ve takeover, the abarp 
I - of Saatchi L Saatchi being 
: tged for a commanding 35 
. ol of the equity of the new 
k company, in addition the 
• . dozen shareholders in 
1 & Saatihi will receive 
)0 m cash, the great balk 
going to Charles and 
'•-■c Saatchi in ho set up the 
...'in WTO. 


..... quoted holding company 
.... .>e known aa Saatchi & 

< Compton, and with a- 
: . .. idvertising bftliog of Ju*r 
. .j .' 30m. it will be the largest 
\ owned public advertising 
* .-. . It will also he around 

bird biggest advertising 
-'..tation id tbo , country, 
i in 4 site only by J. Waiter 
■ -.son and the Ogllvy Benson 
v ; iw group, and about equal 
;^-.Ta*ms Wynne Williams & 
Madtfanus. . 


iposites 


0tt.:sh 


.-rsi glance -it is a merging 
•osiies: Comptons tracing 
■T Jg>ns back to the ear!> 
when an agency was 
by Sidney Garland which 
"fl became associated with 
S. owned Campion, while 
.’".-I and Saate&i has only 
/•' rperating as an agency for 
ars after a successful spell S 
• •.■cabve hotshop. 

in a recent- interview 
. s Saatchi. who becomes 
halnnan of the new hold* 
'Company along with 
in's current chairman 
■' ;h Gill, said that Garland 
was an agency he much 
d. especially for its work 
wniree and Procter and 




The new fttfnafvmcfk (*am at Saatchi and Saatchi Garfartd-Compton. -Kenneth Gill and Charles Saatchi 
joint chairmen and Tim fiell, managing director. 


JJf n v r,* accounts. Gill contacted 
,b| %id returned the comoli- 


ud returned the compli- 
ed the merger talks were 


rack 


1*0* »3 


't - v -. . - 


the main agencies of 
[[TOtps, Saatchi and Saatchi 
WOO and Garland-Compton. 
mufti in common. They 
oneeitrate on' mainstream 
red , goods advertising, 
»#E to big name clients 
ith at emphasis on tele- 
' camfaigns. And' .both 
es hatt' managed to stay 
ably _ profitable. despite 
ery hari years for the 
tsing industry, 
chf anq Saatchi has 
id the . fastest sustained 
of any advertising agency 
ent years. Since 1970, 
h acquisition and natural 


♦■it has gong from nothing 
lung of almost film-, with 
ncrease coming in the past 

- ner it -absorbed Notleys. 

same time profits have 
rom £85.000 in 1970-71 to 
Bated £500,000 for 1974-75. 
Eton's has done well , by 
-"ison with ottjeragencies, 

- that well. It went public 
—through a quoted shell, 
Sham Crematorium. This 

“"ht at the end of the trend 
■\aetes to go to market, and 
^ipline this has imposed on 
seven quoted agencies has 
them to run - very tight 
ms, cutting costs where 
and trying to .keep 
ip in Order to win support 
very sceptical City, which 
-er got over the agencies 
.tangible assets. 

-ton’s profits have fallen' 
record £306506 in 1973-74 
000 last year, and a fore* 
>8,000 plus for the year 
September 30. This 
•• ! is not remarkab leaven 
,3lems of the industry, hat. 


I-.W, 

‘• 5 - rr 


It most ’ have Intensified account dashes. Saatchi and 
Compton's willingness to consider Saatchi' works for Harp Lager 
mergers, especially.-. /with a on Kronen bourn while Compton’s 
strongly managed agency like has thfe Baas Charrington busi- 
Saatdxi and Saatchi.- nuss, and there is also the chance 

The dominant confiibution of . Comptons* 

Saatchi and Saatchi! to . the new 

agency is underlined by the Sajtchis KLM, but these arc rc- 
managemenr strueture.Tbe other l atlvc b' minor pomts-of dispute, 
new director an the holding com- As always in these -mergers It 
pany board is Maurice Saatchi. takes some time for the unstable 
and in the main asOh^fr Saatchi elements, both in' upset staff, and 
and Saatchi 'GarlandCompton, dubious clients to appear, but 
which will come into, existence the speed and smoothness with 
in the New Year, Tim .BSll; car- which the deal has been man- 
rently managing' ‘director or aged to date is a good omen. 
Saatchi and Saatchi takes over The agencies arc both British 
as m.iL. with the Garland- managed, both operate pravin- 
Compton managing director, Bon dal agencies, both have clear 
Rimmer. switching to- financial objectives from the- get-together, 
director. . '• For Comptons it provides fresh 

All the Garland-Comp ton a S«»ey management with a 
directors. remain. on the enlaced 

hnanl • hut 1 csastrirf ■ mnn ^usiness f ft)C Saatchf and Saatchi 
jSSSv sSdair bJSSnes S lhere ** sizeable cash sum as 
-tive director^ and. two - there. J 

David ' Perring. • and^ Michael d c t uot£ for their agency. 

Johnson, hold the topT ftnaiidal 
posts. ' 

‘No widespread redundancies 

are expected from the group, UCDfCSSIOIl 
which w® initially emjtloyrovpr ' 5 ' . 

540 people. -and aU the xubsl'diafy Charles Saatchi planned to go 
agencies will, continue to operate \publie early on . in his agency s 
independently. BuT a natural life but the- downturn in the 
wastage ^taring the integration Stock-Market and the depression 
into one prismises should ensure w» the advertising industry 
'savings on staff ^ cosls, just 3s, the forced him to abandon the hope, 
move to one, as yet undecided. Now he will run a quoted agency 
office block, Will economise on /With all the . .restrictions this in- 
tent. But both agencies have a agencies ^at ^ eat 

good new business record so Pbbh c in the early seventies have 
there is no need for the savage »ad their ups «n<j dbwns, ana 
sifting which, invariably follows the ingrained • City ; scepUrism 
when a strong agency takes over about advertising .which has not 
an ailing shop. " dispelled makes it unlikely 

‘ ■ that many more will take the 
■ ■ • plunge— the new \ advertising 

Kilt A Art in • entrepreneurs ard probably 

V-UIp happier getting a -good living 

Saatchi- and Saatchi numbers their agency. away from 

such blue : ehip- advertisers m >lbe financial rostncUons smd the 
British Ley Lana, Dunlop, ici,- tbat a quote brings. 

Nestld.,- Qunard. Ralston-Purina, There are six other quoted 
Associated Newspapers and the agencies — Brunnings. the 
Government among its clients, longest established.. Kimpher. 
Comptons can contribute Bass Collet Dickenson Pearce. Geers 
Charrington (the agency has Gross, OBM (whose shares are 
gained Worthington E this year);' mainly traded on Wail Street), 
Rowntree-Maddntosh, Procter, and, Reed and Smith, a paper 
ahd -Gamble, and -United Bis- manufacturer which acquired 
cults. . u ’the very successful Harrison 

Most clients seem, happy aboot Cowley agency when David 
the merger, although there are 
still ' discussions over possible : ' 


Harrison was lured in as its 
chief executive. 

The profit record of these 
agencies has been well above the 
industry average, but all have 
idinsjncraciPs which make U a 
nonsense for the City to view 
them -as a self-contained group. 
Brunning’s has diversified into 
boat and caravan production and 
owes much to its clever exploita- 
tion of its property: Kimpher has 
also tried to extend to other 
marketing areas and is in the 
strange position of having 
around a quarter of its shares 
now held by Osborne’s, an 
unquoted competitive, agency; 
Collett's has managed an impres- 
sive growth record built on its 
basic skill, display advertising, 
and in recent ; years . has pro- 
duced more net profit than any 
other U.K. based agency: Geers 
Gross make the highest profit In 
advertising from the smallest 
turnover; while OBM has the 
security of belonging to one of 
the largest international agen- 
cies in the world. Reed and 
Smith is perhaps the most 
bizarre, since the Bristol based 
Harrison Cowley agency pro- 
duces a £300.000 profit, on .a 
£0m. billings; and is actually 
the most profitable wing of itp 
parent company. - . 


Takeovers 


With little likelihood of the 
advertising industry managing 
a substantial recovery in profit- 
ability for a year or so there 
may be more mergers and take- 
overs. perhaps among the public 
companies. But the scope for 
rationalisation among the majors 
is limited by the fact that eight 
(before- yesterday’s merger It 
was nine) of the biggest agency 
groups "in the U.K. are U.S. 
owned or else have close U& 
links. And many of the second 
rank agencies have already 
huddled together for security. So 
the advertising world, which has 
come to terms quite quickly.with 
an era of rising costs and fall- 
ing revenue, may see the crisis 
through with few casualties and 
stronger, more viable agencies. 
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BRANDED CHICKENS 


ing to grow 


BX ANTONY THORNCROFT 


(Today only *he best is worth boyin* . . .> 

Superb British do 111 and prat craftsmanship combine 

’ here lo make suits which are ifae m»y of the world, 
a. In times like, toe, anJ y the best it worth huyins- Apatt from our 
■jj) bespoke service, «e luve ready-to-wear clothes at all weights in a wide 
™ range of prices, styles and sizes. We hold Britain's'b(86BSt stock of tin: 

• ’ p famous CHESTER BARRIE suits, jackets and trousers. 

See our nugniftemt range of shuts, Ucs and shoes. 


0IEVES &J-JAWKES 


l$V ofSovileRofy 

,V 1 dem Ltd. No. 1 Sank Row. London W. 1 . Tel: 01-434^001 






Leant to 
relax and 
overcome 
today's 
tensions 


‘ . - .. : w.intlatour Relaxatron Therapy Centre: special treatments 
. -lemrftcally plartned; including yofl-i. mediTauon, massage 

... /.ndexetcises. Special Slinvningand Beany ProgKimn-ies too. 


WRkN it comes - to pinpointing 
^vcea* growth markets few can 
compete with the chicken. 
Twenty years ago we consumed 
23m; chickens a year: now it 
is over 300m. Yet this has re- 
mained a production dominated 
industry, with the processors 
able -to sell all they could sup- 
ply: ..until- last year. In 1974 
feed ' prices doubled, consump- 
tion ceased to grow, and all the 
mein , producers incurred sharp 
losses. 

• Hie setback has convinced at 
least ■ one of them, ' the Fitch- 
Lovell subsidiary Golden ■ Pro- 
duce, . to : concentrate on - -‘a 
marketing approach for 
chickens. On September 29 a 
new;' heavily branded, range of 
diicken -products make their 
appearance — Farmer's Table. 

' Golden Produce supplies the 
souihem half of the Country 
where it holds around IS per 
cent, .of- the market (nationally 
it -accounts for 21m chickens a 
year). But like jnosl leading 
chicken producers ‘ only a third 
0? ' Us output is branded — the 


-Jl this riusTMsimpcnal'scupwtioiTOrhies.cuisinfiandeeivice, 
» . /n!9 fa dera^ or reienfaliDnj. 


THETRAVELLHRS rest 

-. - KEMM!nWHMI0W.wn&E5£k 


Ik^' a**niw** vw*» swvie** L*d. 


\ary Contact Limited 

- I ioqc : o i -51I0 9724^ : , f- aiji. 
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remainder are sold anonymously. 
Now a detailed consumer re- 
search project has come up with 
a spanking new approach. 

Farmer's Table has been 
chosen as the most acceptable 
name, and it wlH' appear on the 
transport Aeel and the stationery 
as well as the packs. There will, 
for the first time in this market, 
be marked maximum selling 
prices as well as a money back 
guarantee, and a neiff product 
■ range, concentrating on the 
growth areas, portions and fresh 
chickens, rather than the declin- 
ing frozen market 

The overall, aim is to Increase 
profits rather .than sales, and an 
important bonus from the. new 
marketing approach is that it 
will require slightly smaller 
chickens; The major effort will 
be pul behind port ! ons which 
now account for a quarter of the 
market, with an impressive 8 per 
cent, sales growth in.- the. first 
half of the year- To date Golden 
Produce has been slow to latch- 
on to this trend, but a choice 
of carefully researched packs, 
headed by two chicken breasts 

the most popular line— ^cbuld 

change all that. - 

Although the £200ia. plus 
chicken market might look like 
yet another provisions, sector 
succumbing to brand image 
building, there are .still some 
traditional problems— Tike a 
tacit' agreement by the producers 
to co-operate on a senerlc- adver- 
tising campaign for chicken this 
3Utimm rather than vigorously 
compete on advertising. 

However, if the new Farmer’s 
Table approach succeeds (and 
firs( reactions from the trade are 
favourable). Fitfb Lovell intends 
to ’ 'introduce more processed 
chicken lines, such as chicken- 
: burgers and chicken fingers, next 
year with an initial advertising 
budget to the national equivalent 
value” of £500,000. - 


That’s what mates The Wall Street 
Journal such a powerful advertising 
medium. 

Among its 4,559,000 readers every 
business day are key U.S. executives who 
trust and rely on The Journal for all 
kinds of information. 

In fact, the latest study of a leading 
independent research firm shows that 
87 % of the Company Officers of major 
U.S. corporations regularly read The 
Wall Street Journal. 

No other publications even come 
close. 


The Wall Street Journal. It can sell 
to American business because it is 
American business. 

For further advertising information, 
contact DJIMS (Dow Jones Interna- 
tional Marketing Services) , the interna- 
tional sales arm of Dow Jones. Write 
or call: 


la England : 

Kay Sharp or Chris Cheney 
The Wall Street Journal 
New Printing House Square 
Gray’s Inn Road 
London, W.C. 1 
Telephone: 278-6092 
Telex : 835^54 


In Germany: 
Joachim Nunvar 
The Wall Street 
Journal 

Savignystrasse 29 
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YESTERDAY'S STATEMENT to the unemployed to take 


v ' : BY MICHAEL CASSELL ; ; 

B RIT^TrS-2O.D00 prachshig practice rafter than the “in time, however, -the sessile-, rai stimulus ’--ftr the;. hingHOtei^ue building programme in theYeVdespite the prestig '".. 
architects could hardly have house ” team working for a com- Pace of the recession has been ^anrinatitfn of world under its controL arcWtects epjo^a 1 

designed for themseW&s a pany or-ijn -Jocal or central so severe thatit eouid endanger the general flow, pf ibmlding; . wllitIinte Wan t local authori- °ot the World, few. or ' 
more ttoublesome ^time than gpvemarat Which has borne the survival of'the-painstakii^.work. .c^-be' 

now, with; commissions dwind- the brent ttf the recession. Most «stabUshed group,-, skills addtooife ■■ Jtty- from ijvers^^j^ 
ling, -redundancies mounting, private operations are small— a embodied in the private sector - measures ,^-he needed^^p^ °o same, .£T .£[ihorisL ally . because the eret ' 

and long-established, businesses s * aff °f ^-or m6re isa rarity — of the profession.... ’ solve fheir. partitii^r.pcobienis. •*. nedfm expenditure in services takes place -£ 

on the verse of closure less able to survive the . Mr. Patrick THamson, secret - = .First, .however, - inmiedfate;'??^_°V Stiial rSmirements fndividaal basis, aolthai t • 

__ r g ° , tough' times, whereas most tary of the MBA, reflects the measures an? required. -Other- tongpj- -herm. scope ferBriSsb-’acfaW 

.'P e Profession. the. inevitable public sector design offices have feelings othls members. “The wise any longer- tehtt^coar: &£! bafldlng^lhdusS by default ■ ’ 

victim of the worst re cession so far been insulated from the trough is deeper and longer than ^derations wilTv prove. : take a^StdS in : remaittbW : +> 

to hit the construction worst effects of the downturn, we have known for avery long' academic for many. AKihS$ee&^^ 'ih^hxiav's r«™n«, «» ' 

industry in post-war years. Nonetheless, these too are now tune and there is a real danger are -not short of : ideas*? -S ~" 
has never before been con- beginning to. feel the pinch— that some good firms will be .on whibh. many hopes^ are ^° no£nJ ® clima . . . . ^ ® 

fronted with such a major thus worsening tbe nlieht of the going oat of business. It is very sinned. • .'and fbr. architects also see “OBtbaimotttic. 


about measures to take the sharp advantage of them. The £30m. ^ “ ew . ^ efors , bee0 con ' beginning to. feel the pinch— that some good Aims will be .on • whfth^many hoper ' are ^ nomJ? t * m * .* . mertBSSSSiSSS - 

edge off rising unemployment to be spent on job creation by ?° nted Wlth ?“<* , a “ a J° r thus worsening the plight of the going out of busiiiess. It iavery; pinned, and for . ..wfiBi— 3he architects also 

suffered severely and obviously the Manpower Services Com- decUne Jn work IeveIs - Q 111 * 6 Private practices. For the first much a matter of touch and, gte the profession is .mgentiy ee^^tremeadous scope for. work 

from the fact that the Govern- mission may well do more hann *P art from fte shozt-tenn impact action they '; take when the for sorde, who ate straggling to ing Governmect support, which is not directly involved; ApTOoxy^oam- 

ment had Wo very different than good if it persuades un- of the m practices, large volume of work falls is to stop keep their teams together in moving shelf ^ sebeme-where- with building activity, at alL. r" “Jg /“J*? . 

audiences in mind— its own sup- empioved school-leavers to take or small, throughout the country, putting projects out to private the hope that things begin to by design work on projects: coh-'They point out that .prolonged conso , ; 

porters, whose criticisms it has up temporary, unskilled and there is growing concern over firms, who attunes handle up to improve soonS . ... ' tinues regardless of ^vhefiier^or periods of -high . actiyity, with P^Kea&^s 

soon to face at the annual con- unnecessary work instead of *** mder implications which it half all public sector design Not only are practices laying nottheyyet have an* place. Ip-.- ^prof essiodSl ■. .skms m short «on Ptojoct^ waaer , 
ference of the Labour Party and acquiring the skills which will hold ^ for the nation’s furore work. off staff and retiring older the building .programme, .V/ijappIy. h«e meant that a great , 

foreign holders of sterling, many once again be scarce as soon design resources. Many fear that — 

of whom would have taken their as the next .business upturn profession will for ever lose 
money somewhere else if the gathers momentum. “ l ®. capacity and capabilities 

Government had announced The concern shown b 7 the ' V ^ L1C ^ bave taken years, to build 
major measures to stimulate Government about the special U P* 

domestic demand before its problems of school-leavers, how- Just how bad the latest situa- 
Jatest attempt to get inflation ev ?r, is justified, and it is to tion bas become is difficult to 
under control was two months be hoped that the £5 a week define, with official figures for 
old. This ambiguity of intention subsidy it is proposing to. pro- commissions and work on pro- 
affected both the content and ride has at least some of the duction drawings hopelessly out 
the presentation of yesterday's intended effect But with this, of date.- Because of technical 
little package, but tbe presenta- 25 wth the Temporary Employ- problems, the latest statistics 
tion can be improved for tbe m ent Subsidy whose scope is from the Royal Institute of 
purely domestic audience next now to be extended to tbe British Architects refer only to 
week and it is the content with country as a whole, the financial the first three, months of this • 
wh’ch one must be mainly con- attractions of the subsidy to year. They showed new cbm- 
cerned at present. employers are relatively small — missions r unning over 80 per 

The content is small in term* especiaJlj ' t0 V** wbo see tbe Cent ‘ below the level recorded 
of the net addiUonal publlc^eaf current recession " “ <***• 12 moatbs before The RIBA 
penditure involved IpecMly in' J™ity »or acWeAlg somethiBg reluctantly confirms that the 
the current flnanc al waTand 1Ae *** staJ1<iapds of manning position bas not improved since. . 

the ^ZXT^TJsti’lu r«S, h ' hC ' V toe lms ^^worKdo^tothc tpwest ,« 
he felt in 197R/7— and urhi^h 9 » seeking. point for at least ten years. That 


he felt in 1976/7 — and which are &W,UUB ' potoiipx a i least ten years. That 

described as part of the Govern- Political tactics ^ con “ nB 

f -° r ^ is little here to alarm flow of work into™ arxStect^ 
-°j holders of sterling, in short, offices provides perhaps the 

h- n ‘ th™ b€ r JUd ?h' i there 15 almost equally little to most sensitive of all indicators- 

„ C ° ra ,f S f °JL? e lienee the criticbnwwhich are for likely trends. But it “SI 
fhey^^ W be which the-bubSI 

thp y nutlonkfnr lUifittwf pa rty coufereuce. From a purely burst that disttnguishes the 

ment were tacticaI point of view ’ siven that P*? 5 ® 111 ^owirturn from all the 

“’^a « rr 

fand selective) fiscal incentives. h”e™HeFi s ^ ss J^y More work than 

\1nrp trninSwtn ? the disappearance from the PVPr hpfnrp 

J\i ore Training . register of iooqoo adult crci uciuic . . 


100.000 



■: cft pply. have meant that a great ^ /.naturally on the ;■ ' 
-deal of important' work on rtan- East. It "will ■also he'j'si 
^axds and the evaRiatipn of past ways.of; liarnessmg' add 
and monitoidng of present per- resources in the - caiiaa ' 
formant huOdii^s have industry and,- profeasfo 
iheen neglected. , . : . /■'; V meet export opportune ■ 

” : 'Much' of "this type of woirk can Progress in ^il^ . <ji 

be. regards! as eitfestial. pr§- could clearly begin 
: pfoTi n ing. for post-re cession cbn- substantial effect on cq. ■ ' 
-^ruction work, wt£en -it may tion's workload acd/its; 
/weR be necessary to settle for, t o^ re gulate future : p*tie-' 
‘a lower, though posdWy more activity, ; the area in 
stable workload thaur in the longer-term sohifionsito ' ‘ 
' imm ediate past The . energy dnst^n proWems mus ^ 
crisis and the need - to re- Tber‘e is now a cbnsen8i r 
-examine standards of instdatibn demand' management L - ' 
'and forms of building less construction field is vital - 
r «ttravagant in their, use .of repetitive problem: of . ff 
energy adds another^dinietlsioa. ing output, which.lFuta'bi-'" 
:nf this work. ► ' and alt the associated *- 

Architects also &eve^^ ' 

Sat environmental and economic JSlSi ^ ever - gofug^ 
Teasons, there is lifcely ta be a. g ° ivea - 
much greater use of .file pr^ebt . 

■building stock _and that they 

■jcould play a vital part in ; con- - AlalAtlvlUatf 
ducting a qualitative survey of • "■■■;:■ 

existing facilities to determine • •• pnOfTtYi^ 

what can remain and what 'will' • . 

•have to go. 7.-." Whilethe immediate pi;rj' 


Overseas 

markets 


While the immediaU f«;rr 
for many companies |vsu' 
through the presented 
there^ are. ..encourajfa&? v 
that the industry a^a wl- 
nearer to adopting i moi'r- 
sidered approach- /o ate., 
tioaal difficulties* /The G - 


Nqt only are. azthitects' practices 


The measures which are students. Ministers might well At the end of 1973 and the th * fi* 5 * time' In most people’s memory, 


intended to have a more imme- have done better to bold their beginning of last year, the pro- 
diate effect on the growth of band until after the conference; fusion had more work from. 


shut’ to them. So far. If Is the private 


vmvvv vu me .giuwui Di — ■* — ■ — ■ ' — — v *■ mvv,. - -- — —— — — ^ "V4A aswiu, . ... -. t . “’ fiVfllV w]nrt ■Timp-. linpar niflv • • > - t r-. .. , • • • 

unemployment pay respect to t0 travel hopefully , is. often both the private and public sec- The “xhlxed economy n in the people early,- but for the first ‘The ari^flpete*, simple ines- ; W‘ i^ntiv beM nwde of " 

the need for mobility and re- better than actually to arrive. 5 01 ? on «* bands, than ever architectural nrofession has in rime in most people’s memory. saa»ic Vha 7 im if. MriUi- moi : W V ■' 

training, but it is not at ail clear Jut they haw judged that it is before. Within nine months, the past worked well, with architectural students are find- IS SSta S^tt^S'SS ^ mefr 

whether this is more than lip- letter to seem to be doing some, however, there, was a famine of ^ ingthe door firmly shut to them. ^ ouuamg, youcau ca^ on sna smumover ^ extremeW damaging. *. 

service: a payment of an addi- thing, however little and how- new commissions, and this has . , ^ th The fear is that many may be lled ^ n 8 la jhls. wy jobs ix recofenised that the ' Itt ihe pa*, the fr^i .. 

tional £3m. a year to encourage f^er little likely to be of much continued throughout 1975 and !®^ emplo f ed ? y J* e ^“hhry’s lost fof Cp to 1<00 0 newly 0311 be Preserved, and yawings kmtooc character offthe 6ulU^ ,,- 

in dustriai mobility, when the lasting value. Perhaps the most shows_ little sign. of letting up. *300 private practices and the qualified people have entered quickly fed forward into pro- rnie in oromdtfn/ them, particu- has never rennitteii the j- - 

main need is almost certainly a significant feature of yesterday’s But , fo f. J®. vast volumes bf remainder working for • the architecture each year, but the grammes as :.tbe opportunity lariy when compared with some rion of coUeotive -view 

radical reform of public sector announcement was the Chancel- work which the last boom threw esbmated 1.500 “in Muse” figure is now falling quite arises. The^ ^osribiiT ^abortive ?T- ^ dose cfrbpeiatiOii 

housing practice, is a joke in tor's prediction that the under- “P and ^ch have since been operationa. The privately run markedly. With salaries lower fees incurred if these jobs re- T . - , ' 1 .-. . out a realistic - 

extremely poor taste. The ex- lying rate of unemployment “°J 1 ^ through the pipeline, practice has in the past— with than in most other professions main in cold storage are, claims v S’ «h output Tbereare'mgh^ - 


eitixemeiy poor iasie. me ex- iymg - race or unemployment jnpK:u«e, ui u k wim loan m most other professions main in cold storage are, claims ^ Z' „ ^ — a T~Z output There are'lnrii^ - 

tent to which the suras allocated would peak at lfm. If it does t(H3 . a V\ cnsis conId . hav e some major exceptions— ^>ecia- —average pay now stands at the RIBA, likely to-be insignifi- ^ more trqethatme_ package , JJ' ;of the new""i : ; 
directly to additional training not, his difficulty next spring in tf plo ^ et L tS 61 *. more . quicic ^ y ' lisedto handling the vary small around £5.000 a year— Increased cant compared to the inflation- committee set up by Me. ' 

facilities are useful will depend devising measures acceptable No, ^® ost of these projects are or special project but been well uncertaintly over employment aiy effect of .excessive demand W _T. _ , r®™ opI ?® jrirpeson Minister' for Bfl. 7, 

both on the scope* for physical both to Labour supporters and reaching Aeir conclusion and placed to take on more when prospects will only be a further later on. ’ countries require -^n be . r^uustni'rtinn - whfrfL ' ' 

expansion of these facilities foreign observers rightly con- the real «tent of the profes-- demand for design services has discouragement ' - for young c„ far adequat^r assembled and ’ 

quickly— if it can be done, why cerned aboqt inflati^ trill be 61005 > becoming clear, reached a peak. peopfeTnempting to choore l ha f^ ?2SSSSr ^ 2 F ro ? 0ted SSL «t Govtonent ^ea^begim the jt* o^.,^ 

on earth was it not done before? very much greater than it is at The decline in new design The combination has proved career. particularly productive al l^ r w n ett ^ r 1 ^w ¥ ^ S rn? rhr futtirr - Tt ii nfft thf- -i ' - 

an d on U,e “ Mntire Kiven present. ' SrSSn^ ^ *' ^^^snceesstalc.peble of lothe opinion of man, atthi- Simigh sttemptTare S made Sh«S In particular expan- tertsitae who have a v- 

™ otmuipg J?* 5 ’ ^ Parent, mess m which to institute such a system within sion .overseas could provide ^n toterest in seeing a su«i. 

d SS, L ^ J ! r000 “ ,c ^ construction industry and the^ ^Department of the Environ- oppoitimitj ^ to spmd ovdrhrads -couclusion to the latestatt." 

111 ■ IIP ■ instruction has associated professions find menfs Property Serrices during a recesriou at home to put the construction toL '.' 

1 N && HI- ItlV . Sofar. however,, it is the private suffered since the last war. This themselves mutt act as a Agency, whichhas the largest keep^their operations togSher. unfirmfonndations. 


Community 


IN THE few weeks that have 
elapsed since the end of the 
summer break, the .European 
Community has already run into 
two potentially serious conflict 
situations — the so-called wine 
war between France and Italy, 
and the deadlock between 
Germany and the rest over next 
year's Community budget 
Neither has so far assumed 
major crisis proportions, and it 
is just possible that the hudget 
argument will he resolved next 
week. But both have implica- 
tions which could have profound 
consequences for the develop- 
ment of the Community. 

The root cause oF the wine 
war is the fact that Italy, as a 
weak currency country, remains 
unable to participate in the 
European snake, and that the 
weakness of the lira has enabled 
Italian wine producers to under- 
cut their French competitors. 
Short of a fully-fledged interven- 
tion system (which would be un- 
acceptable to other member 
states on grounds of cost) the 
only long-term solution would be 
some form of production control 
tn prevent surpluses. But in the 
short run, the French safeguard 
measures represent a -serious 
attack on the Farm policy they 
worked so hard to create. 

Budget 

In the budget argument, it is 
the Germans who are adopting 
a nationalist position, by 
threatening to block agreement 
unless the cuts they want are 
made. There may well be a 
case for criticisms the extrava- 
gance of Community policies and 
practices in general, and there 
must be economies which could 
usefully be made. But some of 
the cuts which have been provi- 
sionally agreed at German in- 
sistence under individual chap- 
ter headin;?': seem unfortunate, 
to say Iho lea*?, while the Her- . 
man threat to use a national 
veto on the budget as a whole 
represents a disturbing deoar- 
ture from the tradition by which 
Community budget decisions are 
taken by majority vote. 

The -Germans are making a- 
big effort to restrain their 


domestic public sector deficit; 
and they' feel the Community 
should follow suit. But it would 
be reasonable to take account 
of the fact that a significant pro- 
portion of the 28 per cent, in- 
crease proposed by the Commis- 
sion is attributable to' new 
Community policies, or to poll- . 
cies which in thf short run; 
Should help to alleviate the i 
impact of the current recession^ 
and in the long run should help 
to bring about that convergence 
of the economies oF the nine 
member States which ought to 
be one of the Community’s top 
priorities. 

Regional 

. In principle It is regrettable 
that the Community should cut 
back its planned spending on 
the regional and social funds, 
and It is curious that the U.K., 
which is entitled to be a major 
beneficiary of the regional fund, 
should have accepted without 
serious demur a reduction in 
next year’s regional allocation 
from 500m. units of account to 
300m., on the grounds that it 
was behindhand in submitting 
project applications. It is 
equally unfortunate that the 
allocation of 10Om. units of aid 
to non-associated countries (an 
important concession secured. by 
Britain for the Commonwealth) 
should have been wiped out, and 
that food aid should be sharply 
reduced. It is doubly unfor- 
tunate at .a moment when the 
developing world is likely to be 
more than usually in need of 
help. 

The outstanding German 
demand, for a significant cut in 
the costs of the farm policy* 
could have constructive conse- 
quences if it leads to a reform 
of the policy and the avoidance 
in future of the accumulation of 
those surpluses which have in" 
the past caused such justifiable 
indignation. But it is harder to 
force through a change in old 
decisions than to veto the 
adoption of new ones, and 
neither France nor Germany 
appears to be giving that 
priority to the interests of the 
Community •* which would ease 
the path of farm policy reform. 


MEN AND MAHERS 


U-S. bosses 
hit town 

The posse o! 21 U.S. business- 
men gathered at the Bank of 
England yesterday as part nf 
the ten-day ** invesiment mis- 
sion ” laid on by the Department 
of Industry were circumspect in 
their answers to tbe question of 
whether the £100.000 trip paid 
for by the Department (at the 
end of the day, you and me) 
would encourage them to invest 
more in the U-.K. They were 
tactful about fielding other diffi- 
cult questions, as befits the very 
top men from U.S. corporations 
l whose worldwide sales total 
| some $26bn. (They njay, too, 

I have been influenced in this by 
the fact that the Minister for 
industry, Gregor MacKenzie. 
chaired the session where a 
^selection of the 21 were talking 
to journalists.) 

One of the more outspoken 
was Mark Shepherd Jr. whose 
accent matches his presidency 
of Texas Instruments. He voiced 
the. wariness • concerning 
nationalisation plans that is 
obviously felt by most of the 
party, 'and, asked what develop- 
ments he woulu like to see to 
make Britain a better borne for 
investment, he appeared to be 
On the point of saying a different 
Government, but contented him- 
self with saying he didn’t want 
“to upset our host." 

On the same tack he criticised 
“ some of tbe bills which are in 
process or are going to come 
about” and mentioned specific- 
ally the plans for a 3-year plan- 
ning agreement between indus- 
try and Government. “I don’t 
see bow that can operate without 
getting to the stage of the gov- 
ernment allocating resources to 
mdustry." he commented. 

The proposed Government 
oarticipatro'n in North Sea oil , 
emerged as another area which 
worried the delegation as did 
ieficit financing in the public 
•rector (“ but who are we to talk 


with-an $80bn: deficit ourselves,"* tbe bakers’ ballot is in for a lawyer might get the, chairmao- 
muttered Fred Sullivan of Jongish stint in his new -job ship does not exactly cheer the 
Walter Kidde). But as well as since the appointment lasts until securities industry American 
criticiror there was some praise, retirement age. Qne of his first companies have already found 
reiix Mansager. lately chairman tasks will be to supervise the Sommer a keen advocate of ever 
of Hoover, and the prime mover move of the head office to Stan- wider disclosure for instance 
in persuading the high powered borough near Welwyn, where to embrace bizarre-sounding 
team to make the trip, said lie the union has bought a £67.000 •• questionable payments.” This 
was impressed by tbe ciithu- mansion* for its .new head- followed~I spate of disclosures 
® , ® sni shown, and the quarters. . recently about the . extent to 

other five spokesmen agreed that which major companies make 

labour and management were ■— — — “political contributions "—and. 

beginning to get to grips with less politely, bribes — abroad 

me problem of working together CCP cfqkpc ' to win or retain business! 

to solve the problems of infla- ^ c,v owmw „ , 

tion and investment Anyone seeking an influential reasonable Enough, hu/he^as 



J°b m the U.S. these days needs one potential handicap: he is a 

to be very cautious about ensur- Democrat Among bis Republi- 

ing that no skeletons lurk in can rivals for the SEC chair- 

Bakers duo any cupboards. G. Bradford man*hip is known to be 41-year- 

. • Cook lasted a bare three months old Roderick Bills, a Presiden- 

The Bakers Union, which has 35 /^airman of Securities tial adviser, who is: married to 

been without a general secretary and I Ex ^ haDge Commission a tbe Secretary of the Housing 

since the untimely death in June of years ago. He resigned and Urban Development depart- , 

of Stan Gretton, is now Involved after wa * claimed .he had ment Hlli'a tasks have fnclu-, 
in its unusual selection process to Pressure from a Nixon fled the streamlining of Govern-, 
for his successor. Nominations i l SJ, , 5°’ water <3ovm “ went agencies.- one of Gerald 

are put up by branch offices of | E ~ towsurt against financier Ford’s pet projects, 
the union, but Robert Vesco. ' - 


the union, but the nominees 
then face tbe gamut of both an 
examination and a ballot. 


Cook was replaced by Ray 
Garrett, a Chicago lawyer, whose 


oS:.?r.- ~i?s ssa-r-srtss “«* "™our 


potential candidates covering 111 ^ *UW Issue of Electrical 

such subject, «“ecSS toate’bSr ReT t" anide =PP^ 

administration of the ' nnion, ? “ u“ L' titled “ Can the United States 

legislative development in ^ avoid Wackouts?” Part of tE 

health and safety, aS tode article was based on an inter- 

union rights. - Of the ste candi- Ju e Chicago mJSuki mm *5* with -Gordon Hurlbeil 
dates three passed, of whom one S ny where hfhS President of Westinghouse 
withdrew subsequently -because been’ho a dire^or wlT Pow< ^ System « subsidiary, and 
success in the ballot would have l™®**®* Westinghonse is obviously 

meant him movinc south: 1 This tlcWed pink ^ the result 

leaves Sam Maddox. « ' and inquiry has since It ha. sent out a large 

John Addison, 47, to fieht It out r , r, i. - ^ , number of reprints in a speciallv 

in the b.U« t of nieXt* ’ ™ Pteparnd b^hure. . 

■nw BO system of elertlo'n is ^ the year. Car- D a^^o“d “Vj.o'lK'ie'SS 

unusual not just for the exam- totoiy, be has been campaigning from w . M ^ v if J J™ 
inatioo— other unions do. that. Privately .for some weeks to dent of Wettinphnn^ 
wtb the Iron and Steeled® have Al Sommer (named a com, ^ md tS aS 
Confederation as one exajnple- ihtsrion member at the same M niss the two middle naves ^ pS 
but because it comb, oes this time as Gartett gOCfte top job) ala ^ hP bark page is d^otod 
with a ballot as well. Under the as ms successor. Sommer, 51, * 0 the electric eianfe 
ISTCs system the general sette- formerly a securities lawyer to its motto •‘WeSShoiS heb.c 
tary is appointed by the-national- Cleveland, has a reputation for make it happen” h PS 

executive from those who pass being at least as toqgh an en- - .4^.. 

the exam. . ^ • forcer as Garrett, * y*= ni ‘ r" i j 

"Whichever of the two ,win| The wry fart that another ^ j 


IF SO.DO YOU KNOW that the Finance Ac 
1 970 and 1 973.normally permit your Compw 
to arrange Pension and Death Benefits on yd 
behafl up to the following iimrts 

1 , A pension at selected retirement age equ . 
/. totwo-thirds of your 'final' earnings ? 

' • tPait may be taken as tax-free cash « 
exceeding 150% of final earnings)'. : -.‘ 4 

Z A pension to your widow on your deal 
ttfUit ' retirement of two-thirds r of yoi. 

;• pension? ■ - • 

3. A pension ta your widow on your deat~ 
- . before retirement of two-thirds of yof: 

: /prospective pension, plus slump sum c 

four times saiarY (normally free of Gapiti . 

; ‘ “ Transfer Tax as is the widow's pehsJon ib : . 
■ ; :afaove>? ■ 

4. Alf pensions .automatically increasim 
■V annually at a rate- not exceeding the eps 

. of livirig measured by the Governmenfi 
indexpf retail prices ? . ; 

AND THE COST OF SUCH PROVISfW 
IS . ALLOWED AGAINST CORPORATION 
TAX AND IS NOT ASSESSED AS ADDt 
TIONAL INCOME IN YOUR HANDS? 

If you would like further infoimatioOr. 

' write for our leaflet 
'“Concessions for controlling 

Directors/' - 

ij) ,rr ■ MORICE T02SR & BECK : ,/ 

* ■:/ vv.i' :: *(Ufe & Pensions) LTD,, 


RegjsteredOffice 7 
^/dements Lane, 
tofnbarrfStreet, 
London EC4P 4HH 
7^01-623 7680.' 


Pensions'Centra ’ 
Oversby House, 

Onslow Street Guiidfbrd^. . 
SuireyGUt 4SH 
Tel: Guildford 31212 
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fte Financial Times Thursday September 25 1975 

Yes^days Goveij^meat package to check unemployment had short- and long-term aims 



Colin Jones and Harold Bolter report 
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SIDDfG the shape of the 
merit's latest packaged 
Measures, Ministers vere 
cith trying to satisfy two 
:ing pressures. On the 
nd, the Government wan- 
ae ireen to be titling aoftus 
'■i, u cheek the rise in iin«n- 
i^ nt this winter. On the 
. ’> hand, its room frr 
;v*\«roe was limited by the 

■ cio mid further apprect- 

W ftfoltc sector 
•’■/■'itwe and borrowing 
and so undermine 
nee in. the Gorermncnfs 
to fighr inflation. 

. "'■.'uan. of these conflietms 
(res, Ministers went to 
‘‘ : -.; ength s yesterday to dw- 
'Jr between ihe iwo types 
^ . asures making up the 
v e. The first botch arc 
3gd to reduce the peak 
. *•' unempleym enf by crest- 
'• '5w job* oc pneservina 
ones. These measures 
.N take effect wore or less 
" ■* >"iarclj’ T will last for a year 
will not entail centum* 

; -’i:- pillions to pubHc pending. 

y reducing unemploy- 
:•• v-ayjncnrs and boosting tax 
'j-. .s— should mvelyc only a 
; : -t!y ■ modest net cost to 
. " chequer; 

■ -.- r measures fall into this 

, ;‘ .ry: . 

' ; vnsion to the rest of the 
.•'■"'■■■jtry the Tcmporaiy Em- 
; >oent Subsidy which 
^ ■■t-n in the assisted areas on 
-jst - ... - :■ 1 

vw temporary rerrullnjent 
‘ 5.%ldy for school-leavers; 

4 -^SOm. erant to the Man* 
Services Commission 
: -■/. lob creation programme, 
>. foed to provide up to 

: )0 jobs particularly, for 
°jfi. people on "Commun* 
;r orth while ” projects;: 
: - i-;20n». expansion of, the 
..:rmnenfs existing iodus- 
training -programmes; 

more for the existing 


Employment Transfer Scheme 
whereby imexnployedwkers 
: ore helped in shoring to areas 
where jobs are wwlaWe- 
In addition, the <Jn«nmieni 
is hoping tb announce soon a 
limited number o£ no*’ . social 
public works which can he 
started quickly, and ’completed 
.within a year or m. ; 

Ministers are hoping that this 
part of the package will take 
about 100.000 off the unemploy- 
ment figure— which is now 
expected to reach abbot IJSm. 
art the peak— for- a gross cost 
..(oxdudtng the cost of the addi- 
tional public works, programme) 
of about £75®. The 'net effect 
after allowing for the reduction 
m . unemployment , and social 
security payments, but not for 
any extra tax receipts, could be 
about £4$m„ of which some 
£20m, may fall i» foe present 

fiscal year. Hits, of coum. is on 
-the assumption :that up to 
1 00,000 jobs are actually saved 
or created. • 


Spread 


The second parr of the pack- 
age will raise the cost to about 
n75i». gras* and about £145m. 
net. But these measures— 
an extra £80m. 'for fndtis- 
trial investment-.' projects 
under the Industry . Act 
and a -£2Dm. addition , to the 
advanced factory bull dins pro- 
gramme— are primarily designed 
sot to shore' up employment in 
the shorfimn hur.fo strengthen 
the long-term, industrial base. 
Thte expend Kure will be spread 
mer some years. Only about 
E*Sm.- gross (and tinder £6 Dm. 
net), of the total obM; of the 
whole package will he. incurred 
in the next 18 months. •*:'"' 

Details of the .Manpower 
Services Commission’s £3Qzn. 
job. creation programme *■ are 
stili being worked out; But an 
announcement oa tiim— *nd on 
how the Commission proposes to 


spend the. extra £20u. on train- 
ing and the additional £?m. on 

employment transfers— Will be 
made in about ten days’’ time; 
The Commission is also Imping 
tu be able to say something 
then about the first job creation 
schemes, wliich eould- start as 
soon as the beginning of 
November. 1 *• / ‘ ' 

The general idea, however, is 
that a sponsor interested in 
promoting a work creation 
scheme would approach .The 
Commission which, it it decided 
to back it. would pay a grant 
covering the full labour costs 
while - leaving the sponsor to 
pay the rest Wage levels will 
be broadly in line' with those 
paid to local council manual 
workers which are about £30 a 
week now a#d which will rise 
later this year when a deal is 
struck within the Government’s 
£6 policy. The Commission may 
decide to set a maximum level 
for wages around these- figures. 

The sponsor .could be virtu- 
ally any organisation— a local 
council, a voluntary^ group, a 
private sector employer or a 
nationalised industry— and the 
money will be handed out on 
a “first come, first ' served M 
basis. • 

Schemes likely to be sup- 
ported will be those contributing 


to solving environmental and 
mother problems of inner city 
'ireas, such as derelict land 
Improvement, minor works sacb 
as painting or. repairs to town 
halls, community centres and 
schools. Most of tho work is 
likely To be carried out on 
public buildings and .areas 
although the private sector will 
be- involved— maybe with a 
painting contractor suggesting 
that he paints' a town hall. A 
primary criterion will be that 
supported schemes must involve 
work which would 1 not otherwise 
be carried out. 

. The vetting of applicants will 
be carried out by a variety of 
people probably brought to- 
gether in . local Commission- 
organised committees including 
representation from the Employ- 
ment Services Agency and the 
Training Services Agency, both 
a/ which are run by . the 
Commission. 

Useful skills 

The ~ work will be angled 
towards helping the young 
unemployed and school-leavers 
and the Comirilssidn intends that 
efforts should be made to design 
the work so that those carrying 
it out are trained in skills which 
will be useful later. 

■ The Commission has been 


urging such schemes on the 
Government for some months 
and will now be spending the 
nest week or so setting up 
arrangements for the first one, 
probably in key unemployment 
areas such as Merseyside and 
Scotland. A small central unit 
to *un the programme is being 
set up .in London with six 
regional teams covering the 
asdried areas. Bat sponsored 
schemes will not necessarily be 
confined to the areas of bigb 
unemployment. 

EqU details of the new recruit- 
mertt. subsidy for school leavers 
bav« also yet to be announced. 
But the basic idea is to pay £5 
a watk for six months to em- 
ployers in any part of the 
country who take on for at least 
thattime a youth under 20 years 
of • age who left school this 
summer and who has not had 
morethan six weeks work since 
theiiJ- Tbc scheme is expected 
to j&krt at the beginning of 
November and last until the end 
of the year though it might be 
extended' in ScotJand to meet 
the problem of Christinas school- 
leavers there. To avoid the 
obvious dangers, the employer 
would have to guarantee that 
the job is not temporary and 
that it has not been created by 
the dismissal of an older em- 


ployee. The scheme would also 
apply to apprentices ia the con- 
struction industry who become 
unemployed after completing 
their first year — and to other 
young people trained under the 
Training Opportunities Scheme. 

Thp emphasis the Government 
is placing, through this scheme 
and the SISC's job creation pro- 
gramme. on the particular prob- 
lems of youth unemployment are 
welcome. This age group (and 
the over 55s) tend to suffer pro- 
portionately worse even during 
periods of relatively high' em- 
ployment. Figures compiled by 
the MSC show' that since 1969 
unemployment among those 
under 20 has tended to run at 
2; to I; times the national rate. 

If there is a case for employ- 
ment subsidies at ail, it is far 
better to concentrate nn these 
kinds of schemes than the Tem- 
porary Employment Subsidy 
which, it is claimed has so far 
saved 2.300 jobs, mostly in the 
North West, Scotland, and York- 
shire and Humberside, and 
which is now to be extended to 
the whole country. It is true that 
an employment subsidy of £10 
a week for adults and £5 for 
youths cost the Government less 
than paying unemployment and 
social security benefits (which 
after mid-November will cost a 


minimum of £23.50 weekly for a 
married man -wnh two children 
and £9.70 for a 19-year-old living 
with bis parent?). But how many 
employees will regard these pay- 
ments as worth the administra- 
tive trouble? The subsidies are 
taxable income and, after paying 
national insurance contributions, 
the net cash .Vnefit could be 
minimal. For an adult on Ihe 
national average wage and a 
school leaver paid £30 or more, 
the net benefit to the employer 
vanishes. 

The Government's new 
measures received a decidedly 
cool reception last night from 
some of the industries likely to 
be involved. The general feel- 
ing was that the Government's 

estimate that up to 100,000 new 

‘jobs could be created was very 
optimistic: a figure of nearer 
50.000 is thought to be more 
realistic. 

For example, there are still 
shortages of skilled manpower 
in some areas and it is notice- 
able that companies have 
maintained their intake nt 
apprentices reasonably well 
even during the recession. In 
this contest, there is little point 
in the Government allocating an 
additional £20m. to the Man- 
power Services Commission for 
the expansion of training 
programmes, with a particular 
emphasis on schemes for young 
people, if the unions will not 
accept the qualifications which 
these young people obtain. 

This problem of dilution — 
with the unions refusing to 
recognise anything less than a 
full-scale apprenticeship lasting 
as long as five years in some 
industries — is a long-standing 
one and the CBI feels that the 
Government now has a real 
opportunity to get to grips with 
iL 

The further £80m. to 
encourage acceleration of capi- 
tal projects and industry 


modernisation schemes is wel- 
comed. but employers’ leaders 
feel that the real need is for 
the Government to create the 
climate in which companies 
believe that investment is 
worthwhile. 

The Confederation was a little 
more enthusiastic about the de- 
cision to allocate an extra £30iu. 
to the building of advance fac- 
tories and the modernisation of 
existing plants over the next IS 
months, if only because work 
will be created for the building 
industry. Nevertheless, although 
that figure looks high it should 
be seen in the context of the 
Governments earlier spending 
on advance factories. Since 
September last year, a bare 32 
months, it has allocated a total 
of nearly £lfim. to this cause. 
In that period 130 factories have 
been built. 

The construction industry 
itself, in the midst of the worst 
recession since the last war. was 
not particularly impre-sed with 
yesterday's announcement. 


Benefit 


Last September, the Govern- 
ment announced a £120m. boost 
for the building sector and this 
represented a mere 1 per cent, 
of the industry's annual output. 
It seems that, the total volume 
of finance being pumped into 
the sector as a result of yester- 
day's announcement will be 
considerably less, with only 
£20m. going into advance 
factory building and an uncer- 
tain proportion of the £S0m. 
provided for industry moderni- 
sation going directly into con- 
struction work. 

Three industries are likely 
to benefit from the Govern- 
ment's £80m. to help moderni- 
sation schemes — paper and 
board, textile machinery, and 
printing machinery. But details 
still have to be worked out. 
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- Letters to the Editor 

to ^lmrcnonnT• a-week engagement^" wilL cost from employees’ pay often quite need, or are prepared to pay salaries should be doubled or 
•IttJ.TT &|Rf|ICl about £7m. For reasons of cash small sums of money and remit- for.” In fact, in 1974 the amount even trebled, with a high pension 

flow, some companies -lading in them to these various author!- of milk produced in the United level: on retirement or loss of 

external resources qr limns the tics. This .'.is becoming an Kingdom was 53 per cent of our seat.: ' 

* • •- misfortune, to. have' fully, taken- extremely expensive and onerous total consumption of milk and Third, there should be a 

fT H f V'N <&e Chief Execoiwe, up overdrafts, etc, cotdd. Utilise business for us and. no doubt, milk products. minimum age (perhaps 30) for 

” ' r- Group Newspapers. Government Itans Ci’fOf- this for industry generally. Wp nro dured ics* than a third w ensure that they all have 

.-Tucked away . in B« Jpecfflc purpose: _ Wo , are expected to keep ot 7J.I oroducts require- fiome.experience of working tor 

• -g> 5 _artfe)c - (ftpttteber We share Rex Finsbury’s special records, make out indivi- men tc anc j spent £327m. on buy- a (outside any party 

- •: •_> ’fori Street s call to shns- apprehension of Government in- dual cheques and post (his Gutter and ^riieese from organisation). This might avoid 

....... important comment: **.+ . flueace,Twvrever subtly once ftny money to the. authority con- Urnad All this a time when thejprasence of so many sixth 

. . . , ro «*t just compete question of assistance agreed, cerned. To raise a cheque is, of nur balance nf oavments was form Socialists in Parliament on 

the benefits.’’. _ . ; Regrettably, wirbeUeve that once course, now quite an expensive going from bad to worse. Import the Wt of the house and per- 

at MirrorGrpnp Saws- there is .aninvjtatinnlqpot.tnt business. When it comes to pay- SSJL to a far - rarer way .of petuatora^ot privilege on the 

free vote on all 
legislation- should be mandatory, 
providing a 'running check 

devised by the courts and the J® Th, s would also alRrw MPs to 

authorities concerned. Li?* come out from behind the pfo- 

The most recent imposition Js tective cloak or party %ma and 

a. local authority which has 5**°^ other regions within the party politics as they are 

hsked ua if we would he prepared iSS^Uv^Srted fSr tOKiay where a member, selected 

to deduct money from our cufnate for {or a ^ on showing hii ( party 


VLfi. _-.-^-rr , =£ 


r 4ers millions of pbunds-dn- - rrn- -- - c* A 
:dng within itself. For in- - 1 llfr oCOtllSil 
in eaeh of the list three - ■ - 

‘ the industry has spent fioilv NPWC 
-than £4m^ on - promotion, . ivtt a 

’ on television; ; the Indus- Fro m M /. Hots. 


GENERAL 

OPEC Ministerial conference con- 
tinues, Vienna. 

Mrs. Margaret Thatcher, Opposi- 
tion leader, speaks at Empire 
Chib, Toronto. 

Prune Minister visits Stockton 
for 150th anniversary of passen- 
ger railways. 

Mr. Eric Varley, Industry 
Secretary, speaks at Shipbuild- 
ing National Conference, Long 
Ditton. Surrey. 

Farmers hold mass rally in pro- 
test against retrenchment in 
UK. livestock industry and 
overall agricultural costs. Central 
Hall, Westminster. 

PARLIAMENTARY BUSINESS 
House of Lords: Petroleum and 


To-day’s Events 

Submarine Pipelines Bill, com- 
mittee. 

COMPANY RESULTS 
Delta Metal (half-year). 

Klein wort Benson. Lonsdale 
(half-year). 

Metal Closures Group (half- 
year). 

Ozalid Group Holdings (half- 
year). 

Pearson Longman (half-year). ' 
Scottish Agricultural Industries 
(half-year). 

COMPANY MEETINGS ' 

Ailsa Investment Trust. Glasgow, 
12 JO. 

Blakey’s (Malleable Castings), 
Leeds. 11.30. . 


Burt Boulton, Connaught Rooms, 
W.o, 12. 

Crouch Group, Surbiton. 12. 
Crown House, Connaught Rooms, 
W.C., 11-30. 

Edbro. Waldorf Hotel, W.C, 12. 
Falrey, Hounslow, Middlesex, 
2.30. 

Forum Properties, Athenaeum 
Hotel, W, 12. 

Hambros Investment Trust, 41, 
Bishopsgate. E.C.. 2.45. 

Howard Tcnens. Swindon, 11.15. 
Norton and Wright. Leeds. 12. 
Scottish and Universal Invest- 
ments. Glasgow, 12. 

Scottish. English and European 
Textiles. Edinburgh. 1220. 

Sena Sugar Estates, Connaught 
Rooms, W.C„ 1220. 

Tomkins (F. H.), Great Barr, 12. 


__ - , . . ..... IWI. «. IW«M. — — — - -- — - — — — : . j ■- J a KOI uu oiunwit j wai ij 

- - 'fS? f®?-- ? yeir , on Pri. 11 ^' - Sir,— Your report (September employee’s pay jfacket to pay his *]*{**!?£ motl ld certificate, performs pre- 

• • - • 1 J ll l tT1 i >uting ”P ieswbjci J 22) states that more cash is- rent and his arrears of rent iJf JSSftL-S d ’ c ^ ab 'y to order regardlek - of 

- ^tiirned unsold; several needed fov the Scottish Dally wbich, through the. inefficiency of ^ ^ constituents, conscience or eom- 

— of -pounds -*re wasted NewpTwhieh Is . losing an estf- the authority’s own collection ^ oti ier agricultural expansion, nonsense. ■* 

- ■ ?aj by newspapers produc- £20,000 a week, and arrangement, has now become a We have a large Industry for These last two points would 

- - number of Pages unjusb- employing 500 people. This Is sub stanti a l sum. Thus, we are whom a sufficient and expanding also help to end what is, to my. 
:- J advertising demands or ^ equivalent of a loss of £40 teked to.be rent collectors with supply of milk is essential. Oyer mind, a contradiction 'in terms/ 


.13 advertising rates fo p«.. week pery. ’person, but foe no commission deducted and the past three years some £40m. namely the concept of a career 
, w appearance of a. pror/sogfjjon beronjes a little worse only additional expenses added, has been invested on new In politics. -- No man can truly 

a a lanced paper. - it one assumes that the original wn J. Hutton. — v._ — — j -»— * *- - 

* - Sunday. September 14, Government loan of £1 Jim. in Rat* rtood. 


: national newspapers and May wlll he completely lost if its SSeromston. 
•.ondon evenings advertised — - »- — ^uiermasion, 


.'rtriOMTMt f« r tte TV 


ther- plant is r^ ^eoOnff. 
If we assume- - 


-. oie *. , f Tbe cost was about generously that this is 30 weeks ,::,W . . . 

- • We - ago. then the loss is equivalent vRetUITlS tO 

competition : .'^ tw cen J0 £sq per worker per week, with - L- , 
tl newspapers >* -desirably iio ; - prospect -of ^ this loss being'formprc ’ 
ve the emphasis should educed. Where do the taxpayers " Ulvt » 


antI display rather KJ tire. 55? 

Mf flgftiW^Pens-ve per’pheral _«tm- ]A Company . 

* ; further ' point: Rex JS./ohn Dolton Street, 

iry quotes me— “not quite Mondiester. 
n “ — on our over-65s pro- 
The reason we' arc keeii 
s proposal is that It wtl! 

.i a one-off opportunity for 


> From the Secretary, 

, '.The Milk Marketing Board. 


machinery and plant in foe represent constituents' when his 
knowledge that we can produce career is at stake and this aspect 
dairy products economically, has much to. do with the failure 
We must have the milk to fill of MPs to speak out against the 
these factories or else at enor- whips on legislation which has 
mous cost to the country they been decided ' on - by a . tiny 
will lie idle for months of the minority of people often outside 
year — expensive gravestones the Parliamentary system, 
over the coffin of the White The above five points and the 
Paper—* 4 Food From Our Own concepts, contained within them 


Resources.’ 
James Barker. 



Company 

ehores 


Sir.— Mrs. J. K Giliington’s 34, Palace Court. WX 

letter (September 22) on the 

dairy industry cannot go 

unchai looked. uanaDans 

, i. She stales, without a shred nf < 
supporting evidence, that | 00 „1 pnc ( c 
..“British farmers arc producing ICgAl . LUM5 


are as important to the rt- 
emergenciF of h proper parlia- 
mentary democracy as electoral 
reform. While:- accepting the 
futility of suggesting them to the 
existing institutionalised parties, 
whose self-interest denies any 
change to the- status quo, I 
bolteve. with Mr. Rogaly, that 
pressure from the disillusioned 
and disenfranchised majority 
within this country can, within 
a short time, bring, about ihe 


• J- reJSE * I "far more milk than people want. ~ T 

.y •/ - - '-Vvfth dieniti- For a varien- From the: Vice-Chairman and- / need or are prepared to pay for.” 

: , ■■■; :••• - * ; oSS of ' fojrn ? ISZ'.MtnuS' Director.- - - Ths.tacl is that milk production Brown and Co. 

. ' ■ ? V-. r nn Deniidn eutitJerSm! SterBnp Cable. in ihe U.K. now supplies only Sir.— While I appreciate Mr. 

- - ... indinc of tbi« opSatiSn* Sir,— - are increasingly, half the country’s total need for James Buxton’s article about the radical changes needed in our 

,*■*»■**- ' .4 ilW ahStTsSo fo reJSSfod by“5irious Govero-i.fcilk and dairy' products. Even Banabans (September 12). I 

'* A . : c>'.tiona newspaper industry, mwt departments, local authori-Wbenoirtput was at its highest, feel that I must write to put ** tune, of a true 

! whom arc onTonc-night- tics, courts and so on to deduct , fo 1972-73. we were only 57 per the record straight on one- point • 

. - ” ■ ..tent self-sufficient. . He writes that the Ban a bans oirii??* 1 * 1 * • 

r/. • -j. ?<■’ - .. ^.^lf. Mrs. . (Is lington is arguing legal action is costing them up ^f r ” ^nnZjW, 

S' cssure on local spending 


the home industry- should to £10,000 a day. If They were Borrmr upon-Soor. 
/v Supply only the country’s liquid paying legal costs of this nature Lcmcsteran ire. _ 
.m -. ' t requirements, she Lv over- it would come tu more than their 

••* ; ,fte General Seri-efdrpp .. be (he first admit tnat 1 new 7 | 0 Qi c j jrg ^ fact* that milk pro- entire income from then- share 
-- Z al and Local Gorennneut management tcciuuques n**Y ; ductifln fluctuates seasonally, of the phosphate royalties. In 
s Association. encounter sore teething -while . liquid . milk demand is fact, to date, their legal C06ts are 

—I ranriot let foe letter b “* alm ^ to ' m ^ relatively flat To ensure less than £500 a day all in. 

-^ Countv Councillor John services, to make better d eris >o^-aiquate supplies in winter it is p M L Brown 
* -» improve co-operatwn. ^ titl t0 ^ aWe to convert 

Wimbledon Park. 

sp !^ B ^ London, S.W.19. • 
s production 
the last two 


■,h» nvumaid. Thit year’s wvewtuue &2 5 declined, over me last two 

^SiaS^.!nc easw Sn ^l pn !S : Wre. to foe point where we EleCtOPEl ' 

' KeStflSSftW" spMiaUsts wfom loc^ sfalu pertiou^y clow to 

JL. SJ* government— something whirhrls.h^^g insiftldeni milk forjhe yftfo ny| 


olds)' which did not even sayemmeat — something r ^ having insufficient milK tor tu 
/■the increase in the cost. bf ultimately a money-saver. . b p uid audrfresh cream markets 
. ■ The "1974 settlement Of coui^ local Roveriimenty* tltte'.Decemben ’ v .. r p Fnthprnij j 

.’^ - d increases of only IMS labour-intensive. Services to the - As to Mrs. Gillington s ennten- From Mr- G. F. Fotherpm ^ w 

- - ■.■at. Clearly, local goverit community cannot be handled by tion that foe production of -Sir.— -Mr. Rogalys answeft.to m en ts of our time For almost 30 
-staff . have nor .beea^ eompnfcra. In foe last five years, .gutter in this country is questions on electoral reform years, we have experimented 
.ed Ja recent, pay rounds, .there have'./ been ® Act ? ■ Unecononuc” (and there fore, (September 26j prompted by j n country with mte *v-p e of 

■* .1 : u milk u-nll ftVPT 1 Jllft) nrapMmnMir nArtnci^qlilP I HAT* anpracnnnnnnno tram fho n i ran. . « . • 1 


Comprehensive 

compulsion 

From 3lr. A. Spedding. 

Sir. — The likelihood of legisla- 
tion to compel local authorities 
to go comprehensive is yet 
another example of a Govern- 
ment decision for which reason 
is apparently lacking. 

The move from the selective to 
the comprehensive system of 
secondary education is one of 

the great unresearched erperi- 



a consensus emerges on any selective system.. Education of 
political parties will always course covers a broader field 

Therefore, any future than examination successes, but 

electoral reform should include examination* remain an import 


were 


. - ;vimmcnts would he greeted NALGO is concerned and they . - rnrrrnev — — — r-- 

" irony nr bitterness by are; In any case, noi foe answer.- nea rly £ 500m.. of its curro y legislation to ensure that it is foe am .tspcct. : . 

Pressed social workers, for to the problem. It is inconceiv- J***™es °«,„* ,1 ?S rl ih.* fniS P«Pl«. not the , P art J’» whose Rcsrrttabl* the educational 
*. • j&le, ail over foe country, able to my union that those most products. Much of that fooa i n t Pn>S (* nrc maintuined. This scene 15 littered with manv 
v ‘ >;.lv. pension rights «e not in need in foe community might wuld be .praduwdjit homo-lf 
ly ltant and.: if he is com- have to suffer because services . • Bniiah 

• ^ nq about fosse given to are squeezed through nnsgulded ^iowed adequate returns 

. staff, he wmtid do vreirfo : policies. This onion has ^. Fbcer. Jackson; . 

> k. on the' pay fwevffio which -along with, the : GDvcromcnt/TyC?T2iajnes:i)ittbn, Surrey. . 

-. e ire subjected tb& ywiK ;pay policy fois' year and ff is-- ;. 

g S 'Sgfeto|»|^:Fooifrom our 


Announcement 


Standard and 



changes its 
name 



. »u o«r own; resources 


„ « mnnrwa f-nnlTHi.ment lUCOUeu U1B. iw* .. v-u-f*, a. 

iive -.?• . T: - •» »*-*«■• 

are /squeezed and -when /Gooff ror Cna% V-£- v ...: .- 
is; a national .arerilge -staff- J 'SAEpti#r‘ ! ~ g ’ " ' ' ' ’’ 


interest* are mainiainetl. This scene >s littered with many 
can be achieved only by giving statistical nonsenses which 
MPs foe greatest possible attempt to foow the superiority, 
freedom. ... in terms of academic achieve* 

First. In order to ensure that ment. of foe comprehensive 
MPs can bring their common- system. Now that legislation is 
sense, integrity and consciences Imminent, perhaps the Educa 
out- of their pockets it should be tlon Secretary can provide some 
mandatory that they ..havy no reasonable evidence of snpprt- 
e our co of income,, perquisite or ority, altoougb after almost 30 
benefit in kind other than from nr "l wight Justifiably ex- 

the State. pcct proof vbsolnte. 


Second, in order to make this A. Spedding. 

J. ‘ H. Gillington more palatable and to ensure the " Altenrn,” 

. 22) jays that complete Involvement of MPs Copperkins Lane, 

a naaimai sTorBxe -KBK- jxAt«uw.<99w»i; . ^ British' 1 ferraers are producing both in Parliament and at the Amersham. 

rqf Tff gerfent^I London. N.WJL1 morn milk thao peoplt* want, congtltuencr level, current Bucks. - 


On the 1st October 1975 the Standard and Chartered 
Banking Group Limited will change its name to 
STANDARD CHARTERED BANK LIMITED. 

At the same time branches of The Chartered Bank and 
The Standard Bank Limitedin the United Kingdom will 
become branches of STANDARD CHARTERED BANK 
LIMITED. 

Outside the United Kingdom, branches of The 
Chartered Bank and The Standard Bank Limited will 
continue to operate under their present names. 



Head Office: 10 Clements lane, London EC4N 7AB 
Telephone 01-623 7500 Ass«s exceed £5^00 million 
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BOC tops 



after nine otoliths' 


PROFIT BEFORE tax for the nine 
months to June 30. 1975 of BOC 
International reached £34.46m. 
This compares with £23. 72m. For 
the previous comparable period 
and £34.G4m. for the year to Sep* 
tember, 1374. 

In June, reporting first half 
profits up from H4m. to £20.9m., 
the directors Forecast at least 
£43m. for the full year and a divi- 
dend total of 2.418p net on capital 
increased by the one-for-four 
rights issue. 

After lax up from £11.99m. to 
£I6.Sra. and minorities of £3.04m. 
f£2.43m.; earnings for the nine' 
months, based on the 205.02m. 
shares in issue at June 30. are 
shown to be up from 4.54p to 7.3p 
per 25p share. 



Vine months 


19TI-.-3 

1973-74 
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£000 

Croup 5alc s- 

. .«c.i:s 
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Opcrarina costs 
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Africa 
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Asia 

I.S35 
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Pacific 

10.314 
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smoresj ... . 
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13.131 

Profit Mere tu 
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Minorities 
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* Indwles i3.09in. from 
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paranre ftxures Im-lode 
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Company 

Page CM. 

Company' 

Page 

Col. 

Alpine Holdings 

.21. 

I 

Newali Machine 

2 t 

3 

BOC International 

20 

1 

Phoenix Polkjr. 

21 

- 4 

British Yita 

20- 

~ 2 

Rowntree Mackintosh 

Zl 

1 

Burma h Oil 

_n 

A 

Shephard (E) • 

20 

3 

Centreway Sees. 

20 

A 

Southern Constructions- 

22 

4 

Court Hotels 

22 

5 

Throgmorton Secured 

22 


Elbar Industrial 

22 

6 

Toots! 

11 

4 

Foseco Minsep 

20 

5 

UJJ.T. 

20 

7 

Hoskins & Horton 

22 

5 

Vincent (Harry) 

21 

3 

Laporte Industries 

20 

7 

Walker (C & W.) 

22 

5 

Malaysia Rubber 

21 

2 

Youghal Carpets 

22 
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jdphngs-— as; already announced— 
was; bought at Blp-per share from 
the outgoing' dtSitinan,' Mr. D. G. 
Davidson, his family, trustees and 


In Mr. Swan's opinion holders. 


trading anji commercial prospects. 
The new "management intend to 
promote a - policy; of' investment 
and modernisation -at the Gates- 
head store. 

They . are optimistio that this 
course of action .will result in 

E uter volume growth of profits. 

e previons dividend policy of 
the company win he maintained. 


Downturn 
at British 


Action has been taken to re- 
balance the management structure 
with younger .executives. the 
chairman adds. 


® comment 


Centreway 
just ahead 
at £0.53m. 


PROFITS of Centreway Securities, 
British Vita lays most of the blame Birmingham-based Industrie! hold- 
for its drop into UK. losses at the ing company, showed a marginal 
door of the automotive industry, increase from £520,033 to £53 1.4 S3 


. _ r. . . . .. wxs" iduui^ ue- in me jedr enoea juarca Ji. iju, 

chne of the British automotive mand but also resistance to after being £64,000 ahead at half- 


i December 22. 1973 ■ in JutR- 3). 1974. 

Statement, Page 22 


® comment 


senrtng 

on turnover up from £13 3m. to 
£15.8m. 

Earnings per 23p share are 
shown to have fallen from 82 p 
to 4.4p. The net interim dividend 
BOC is duly slowing down but the Ls effectively raised from I.66p 
profit forecast is in no danger, to l.TOp. Last year's total was 
Nine-month profit* are 45 per equal to 3.49p, paid on a pre-tax r, “ eHner ® 
cent, ahead pre-tax after growth profit of £I.9Sm. 
of a half mid-way through the 
year, and the group should top 
£44m. overall for earnings in the 
region of 8p a share on average 
capital. That would cover the 
forecast dividend bj* close on 
three times; up 2p to Sip y ester- 

Boc^vriifprotowi 11 ta £&?",« 12° “2S 

turn in much more than 


.r - . ' “x : h> imucRi d Lime <u xoaj.uuu. 

Vita Compsnj. wc pl&stics &od large part of its cncnnfis away > . « *- _■ ■ - . . 

rubber group, fell from £Ulm. to from the car industry lo concert ^A* S fnx 

trate on maximising value-added 2*L. £ 

by producing - finished goods KSjjS '???£+_ % 

rather than components. Mainly 

this move is in the field of con- 2“! - CwM H 
sumer products, including furni- ^V2ftoH 5? rh»- I Ti2S 

ffi dSte Se -^a ■ todtaTSSuES 

pressure xfn £ sESttn^Efc Jgj* 

Elsewhere in the UK. BV has a^Liyity ^duxlns the second half, 
been happy to keep up turnover Ho . w ever this company - is well 
at the cost of margins, increasing P° wed teke advantage 



• ; -Times TTiuis^^ 






;.v.v 





mi 


-term ?s pi 


fan at 







inflation.' has >ca 


AlMTING .a slump to pre-te^ ing' _ 
profit from £7J0m. to £L24m., ln manufacturing ana other cos 
k thff first half of 1975 Mr. J. 1*. increase greatly.,: 

iSg^SK sf ev S; s f ort *? 

.te^signlficahfiy different, from improve., efficiency and prod 


^^ffjSirl^Mrmngs per -50p 'jJS? 'f* 

"VShaEe .are down from- 10.4Sp ■ to - Ipss^of profit ar 


vity* . But the’; success of j 


r liteb before extraordinary items . the reduced demand. 

> .«!». ti TOOn >(•«.’ adds.- 


ahd irom 1029 p to tJ9?p after 
'taefi. items.' The interim dividend 
IS: - L2p pel compared with 
r 2.63005p, .Last year's total was . 

4.5fc5967p from profits of HSSm.. Bearing, a raM- ; the profits 


comment 


. The directora intend to de clare BrMrii Titan, a 

fhp mirrPTrt VCU1F. ’-“r*. <~..® ltusu . -UIBB,- & 


^arosp final for the current B 

• Half rear ' Tear - osdffle ■ by Laportcs wf . 

" ' owned ..activities 


1975. 


5in 

1JS5 


6.69S ‘ 

13® 


•:•*.- ,V t ■ • - r 

_ Safes - " 

^KudUte profit ... ; 

-. ijywne & sabs. 

- assodaies- 

■interest 

, ‘ Laparte * siibs. 

-■Assodates 

^rt«r before tax 

•_Ttor. 

ftnflt after rax 
*Bxir*ort. . • credit 
P«,, djrs. ...... . 

‘7Amwarablt 

.■'.UifinsTJ 41» * 

V Botalned • - - 

- tUebff. 

,,Mr. Harvey explains , that 


— w. H2 - HSJ ‘. owned ..activities was not. u 
ff&JBrn »3« .wweeted; ‘ -Tltaiu'inn . 
ts» r.ass. is volume sales fell. by. Sd per • 
as the obverse to lWS-Ti’s;; 


381 

- . 378 

. mu 

880 

.330- 

' 785 

•in 

• -. 48 

201 

137; 

7.139 

- 9 SKI 

S8V 

3^03 

5.6SS 

' 548 

3.388 

3.034 

107 

Ml 

- Mffi 

ie 

-J6 

sa. 

839 

' XM9 

S 310 

388- 

- 691 

■1.3S5 

SSJf 

2.859 

£.915' 


log. . ’ Laporte 


cannqr -quo 
don in the ca 
ride, but;>c 


The d 
more 


in : associate' re tur 
t to. assess becau 


apparently.' .'. includes (imqi . 
tied) exchange, rate. gains,' bt' 
fJr A real problem for the share 
is ■ the ' dividend cut - l 


- . .L‘ o_ w-K rottawed-is .U*e aiviaenu cut l 

tiSSL ,or »? e ^S i«Pite .rtteent 


r.Vj^eiy the i^grt **** receivable, were dro 

J' 'achieved m the latter stages of on jy abo^it nm- m £ustn.:'s 
§ last year. Main reasona are tw^; i££-aij3wSi and this is i 
.. .. = uouB d i Firstly, _ dHe ( r®J. S&lvajfs cash injection' ofT 

• ... . _ _ ^.'- -iworidwlde recession, - there a. Lanorte asserts that the a 

Sir Donald Barren, chairman of Rowntree Mackitifosh, Who- sutotantial reduction in demandT HeSs prudent managemeat 
announces pretax profits, for the first half of £3i^fem. against . “ for'the company's main products immunity provided by the m 
• Et.Sin ' ■_ > '-•‘-v.-.j.'iapd'this has led to a substantial new associate status whS S 

- V v -•- * : "f - Vnaiiliit of volume - of sales, bftt. 'iiie xnarket has predb 
■M^NMnHMMHMMHMnMMMMa^Althoiigb , all the company’s^ started voting with its fei 
, t. - ^ , J -. T r^ T j- n rr,' ; —— -.;-.^-:prdductB were affected to some redu'ctioir id tiie net oay-o 

DIVIDE3VDS ANNOUNCED -. ^degree, titanium dioxide and - £264,000 knocked £4m. of . 

' .’pjithalic anhydride were particu- market capitalisation. At 6 


of 


Chairman Mr. Norman Grim- market share along the way improved conditions within the 
sbaw says the first-half .results with the overseas operations Industry. 


Albany Trust 
Alpine HIdgs. 


- . .the 

reflect the difficulties encountered cushioning' the strain "on UK.'- For the current year be warns British Vita 

wuhln the tJ\. mid more par- profits. The rest of the year at diat unless there is some Bu rma h .TvlnC 

ricularly w'Hh the continued home will still be grim, but 1976 improvement in the recessionary Centreway' ... 

decline of the British tut o motive should see the benefits of new situation,. producing an. upturn in Foseeo Minsep u.u- 

industry. Such pnee corrective* ventures and will also, given any trade, group profits could well Hoskins and Horton lot. 135 

'tajeved were too htile reflation, provide" the testing be lower than those for 1975. Laporte Inds. * ‘ ' 

and t0 ° late a « a,DSt th « cost ground for the philosophy of p artl{ „*. ^ .».»«, -.^ fWafeum ( Assam ) Tet 

Malaysiam Tin 

Nigerian Elect. ... 1st int. 
Rowntree Mackintosh int 



continued progress 
1075-76. Tne group 


overall in 
has plenty 


side the UK.; and the interest 
charge has now been rock steady 
for the past two quarters. 


K. O. BOARDMAN 


The chairman of Jv. O. Board- 
man International. Mr. Kenneth 
O. Board man, told the annual 



1975 

1974 

1974 , 


hjoo 

00*1 

£000 - J 

Esicmai Group 




turnover 

13.145 

10.932 

22.577 

Oversea* 

3.703 

2.333 

4.901 

Total 

15^48 

15,305 

27,478 

U.K. iratiinjt loss- 

313 

»?« 


'.WWM profl: 


4'(9 

P33 

Share U.K. assocs. 

24 

ts 

46 

Overseas assocs. . 

893 

388 

US7 

Int. charges 

233 

• 2.13 

492 ’ 

Profit before tax 

MS 

T.TIl 

1 .W2 

Tax 

325 

STS 

1.028 

Extraord debus .. 

29 


. 69 

»avlns 

271 

306 

VX5 

Lmertrr. div 

115 

lift 

229 


E. Shephard 
midway 
progress 


1.705P 

1.823p net, with a. final of 0B79p 

A breakdown of the groups 
sales and pre-tax profit by activity ™^. monon Sec * 

shows (XOOO'S omitted): footgear rror^ 

£1.899 and £1*4 (£1.919) and £404), w tef' 

Metal pressings £1JH0 and f3l5 

(£1,555 and £297). Rubber Products ^ 013 &h a5 Carpets ...inL 

redi pat i pr o g x '1 rt.r\ 


EL Shephard inL LS-.. 

S tii To- Constructions 'int 02' 
126 
0.72 • 
123 
12 . 
3.75(a) 


m - • 

Date 

Corne- 

Toiar 

1 .Totah'r 

Current,'- 

of spending 

ffor ■ 

: Jwfj - 

• payment 

payment 

. div. • 

year 

year :• 

,int. 0.33 

Nov. 18 

0.33 

-'— * ■ 

QJ?; 

int QB1 . 

Nov. 14 

Nil • 


r Nfl : 

.int"'jL7 

Nov. 6 ' 

1.66* 

_j r --*4, 

aw*/- 

. inti Mil 

■ w. 

• 5J3B-.: 

' - 


...... 0M 

Oct. 29 ' 

U)l 

ii2 ■ 

•i';L72".*- 

■ Int. L54 

Jan. 7 

1A 


V -BAB'-: 

Int.. 1.35 . 

Oct 31 

127 '■ 


' 2.9r ,: 

inti' 15 

Dec. 1 

2.02 ■ 

__ ;• • 

•v-AW" 

... 5.36 


5.03(b) 

5.03(b): 

039 . 

Oct 31 

056 

059 . 

, -0-56''.' 

inti 4,ao 

Nov. 27 

3.69 



- Vbtif 

int 1 J 26 

Jan. 6. 

2J8- 
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J/.A2S 


• • - . . . . L - 

‘Lifeboat 9 support for 
UDT continues 


Nov. 1 
Nov. 6 
Jan. 9 


Dec. 1 
Nov. 14 


1.34 

0.15 

125 

0.72 

1.63 

12 ' 
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.; BV MARGARET RHO . - ' 

United Dominions Trust is likely amt 1,000 in 12 weeks: He , 

with- that they had not lost the. nV ; ? ; 
i port though - they : had provide d i » 


1.88 


223'. 


to ;have a “long voyage 
fJXt \l3te hig banks* “ lifeboat " support _ 

0 84 group, which was set up to hack losses. ... 
i^gJ-courorns hit by the secondary Eariier, shareholders -had 

224 V banking ensis and fTOm which, it. told that the group Hoped * 

2.63 ■ largest borrower. . . ■ • a few weeks to receive tt 

225 • - T'te forecast of continued need fg.gm. owing, to Its Intmu 
875; ‘^o.r support ^up help was giyen Commodities pea ring Hous < 

£S6l and £47 (£3S5 amTloss iCiall Dividends shown pence per-share net except where otiierwTO : ;5bita£' , ^tbM after^yesterday** annual ' 

and Property £65 profits (f63). Equivalent after allowing for scrip issue, f On -cqpitiil 12P2- the Paris ^ ^sugar market ^ 

There was alyo a first-time con- increased hy rights and/or acquisition issues. <a) On capital mcreased .gj-j^^’g 

combine. He also' declined to -esti- annual statement that tbej 


^ ■:') i ■ M 


mill, rprofii. man of E. Shephard, Mr. M. H. Castings), _ the Leeds foundry. 

Action taken will cease or re- Swan tells members that trade V 1 " 1 effect room July 1, 

meeting that the group had now duce those activities which are for the first six months has shown amounted to -£89,000. Pro- 
communicated with the too heavily dependent on the a marked improvement and sales '’^ s ' on °* -£198,000 has been made 
Portuguese Government on the British automotive industry and are 24.5 per cent higher. to 'reduce the book value of the 

subject of its subsidiary'. He to redeploy floor apace and per- Profits also showed, an increase group's Investment in KTD Group 
hoped that with the support of sonnel. members are told. but, with rising unemployment In' (formerly Ryan -Traders Distribu- 

the British Government useful Overseas operations continue to the area, most retailers feel that ^, on) , Jo Market • value at 

negotiations would be possible expand and again increased the second half will prove more March 31. 1975. 

-, e « miA 4L„ profitability. This should continue difficult 

* as new pfcofc* a« brought into The interim dividend is 12p 
* Vl ve3t ^ en ! operation later this year apd (L34p) net equal to 2p gross 

h ? d c l J!T n . D 5 r0V,d l d - t0 e ? ent in «76. (same). Lest year’s total was 

ot £161,480 and it had been Liquidity has been maintained 4.07p net paid from profits of 

decided to withdraw all financial at satisfactory levels and rbe UJC £384.000 before tax 
support and further involvement has benefited by receipts from The chairman states that the 


£63 profits (£63). -equivalent alter anowang ior scrip issue, run eap*ai m«?tw 0 f aroaiL which is • ‘ - - ^ 

also a first-time con- increased by rights and/or acquisition issues. <a> On capital in'creasei griiaiji’s biggest hire purchase - Mr - Mathmr, who had said 

_ ... tribution -of associated company by 4.194 per cent scrip issue, -(b) For 15 months. . combine. He^ also declined to-esti- annual statement that they 

In his interim report the chair- profits from_ BJakey’s (Malleable 


in this subsidiary. 


the international opeiatians. 


25 per cent interest acquired by Retained 



1974-73 . 

1973-74 


I 

£ 

Sales 

1 :i4»AS4 

4.00S.460 

Profit before 

UX _ — S3l,<83 

938.098 

Taxatioa 

39J09 

341.400 

Net profit ... 

291,674 

276.S93 

Extra ortiloarr 

Item 198-423 


Earoiucs 

93-31 

278,803 

Dividends 

-71.486 

74J87 

Retained 


294^26 


Foseco 

Minsep 

improves 



THE indication in 


to £6.75m. In thje pre-tax figure Trading profit 






YOU’VE GOT 
THE FIGURES 


NOW YOU CAN 
HAVE THE FACTS 
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Now Reuter Monitor brings you 
news too. 

Inaddition togiving you instantiiccess to 
money market rates, the-Reuter Monitor can now 
give you instant access to.the wottd news that could 
■affeetthose rates.; / .* 

No need to -leaWyour desk; no reams of paper ' 
to sort through. Press. Jfie appropriate buttons and . 
the most' important news of the day is on your 
Reuter Monitor screen. Ydu’ can call up a page of ■ . 

• ' headlines, and then the text of any story that 
interests you. If some iipportait news item crops up 
- you're automatically alerted, m mailer what else is 
pa thescreen at thd di7Te, ;.;. r . ;/ ' 

’ fevs affects theworkfsmoney markets. Now 
■ ^Reuter MortorM^cribefe'can’have^ ^the news, as 
■ . it's happ^iing, on the same soeeh that gives them 


6J50 

X078 


2.8*7 


'June 30. 1S75. SrUS S™ 

This result was achieved despite Taxation 

difficult trading conditions en- 
countered by all the group’s trad- A rtribmabie brftaair 1 ' 
ing sectors in the second quarter. Exchange gainrt . . 2*1 

These conditions have continued Dividend — jes su 
into the third quarter, the ' *ai whaage .me* ntiuv^t »«enH»r 
directors reoorL • 3I - 19T4. t An sing on reealcnlatlmi of 

tweeters report. the results at rates mUagrat September 

After tax and minorities the lists. . ✓ 
balance attributable to Ordinary 

boklere at exchange rates ruling • Comment 

at December 31, 1974, emerged __ - . . . .. 

ahead from £2.84m. to £3^1m. To ^£!® r a 2i P w £? nt *■*»*« tt ,e 
this is added exchange gains axis- £*** . g««rter, Foseco Minsep s 
ing on recalculation of the results c* 1 «? nin J sa * ey ^re ahead by 
at exchange rates ruling at Sep- a . nd I ^ ar 6 ir ^ i from being 
tember l 1975 maintained, have fallen by nearly 

„ . ■ ___ . __ _ • a full point, to leave pre-tax 

P er „ 2j P a ro profits 10 per cent better. How- 

stated at t.7p comparal with Mp. eve r r a uiwer tax charge and 
The interim dirt dead is ^ed below the line currency gains as 
from L4p to__1.54p. For _1974 a at Sept. 1 fa more favourable date 


and Mr. R. Jordan, ’ 

^ execuftFe •pogti^ , ..y^^ Mather ^ had some stage of profitability hadye' 

TWH Sicouragement to offer,- notably reached. .He also raid tiieg: 

SEt?? to the Board over the state of progress with- to resume paying Preferenc ' 

uctooer 1. .f ffe the sale or constructibn of houses, denda when, they were > 

Hie group’s business js that iff : which, with -their sites; constitute Profits and that the qi 
the manufactrire of chemical ahdvthe security for advances of well would be whether there we- 
other products for . the mdtaP over £lOOm. outstanding from tbe ficient profits by the matqri 
lurgical, construction and water, group. Proris3{ms'of-£21-6ro. were ™ December. .. 
treatment industries, ... ^nrade against advances on U.K. ’ He remarked, too, fhat Pi 

Ftrat half : r . -property in -the accounts for. 1974- not reduced its dependence ‘ ' 
075 -SET'?®' which Stowed a pre-tax less lifeboat M support hteM sir • 

J?£J- df-£32.4m. and a £25m. write-down • beginning of the current y. - 
jfog in’tho 'value' of Ctttaffi assets. w July, ^ hut that t^re haA \ 

Vss 'Some ’SJWO houses, Mr. Mather ■ noticeable improvement. In 
said, bad been completed ang were deposits from some of the g 
„„ --Tig' nL the course of- sale, : another traditional UJt. clients. The 
tjtS / 3^ 3^0° were being built l.TbO were all level of deposits had, bo 
mi/ J 37 to be started-in eight weeks 1 time fallen since JUne.' 1 

*30? 


. aoo 

W.131 

7J3S 

no 


oI t 3 r^i ! l£J wa8 paId from than June so > ha '‘ e boosted attri- 
^ n of Mr * hutable profits by 24 per cent The 

Dr. D. M. Danes, Mr. A. Dick company has been able to cash 

In on 


ISSUE NEWS 
& COMMENT 


Lee Valley 
£lm. Pref. 


Arrangements have been com- 
pleted for an -offer for sale by 
tender of £lm. of 9 per rent 
Redeemable Preference Stock 
1930, in Lee Valley Water Com- 
pany at a minimum price- of £98 
per cent. 

The stock is payable as to £10 
per cent, with tenders to be re 
ceived no later than September 
30. the balance being due on 
October 31. Grossed up flat and 
redemption yields are 14.13 per 
cent, and 14.42 per cent, respec- 
tively. Dividends will be payable 
half-yearly on October 1 and 
April 1 with the first payment of 
£3.S38o net per cent, due .on April 
L 1978. 

Brokers to the Issue are Sey- 
mour Pierce apd Co. 


the growth of continuous 
casting techniques in its steel 
works side, thus offsetting an 
increasing rate of' decline in 
world steel production, which 
was IIS per cent, down in the 
first seven months.- But price 
flexibility overall has been im- 
paired. Foundry Bales have 
shown some progress but Fos roc’s 
profits have continued to fall 
away. 1 

Steel production may have seen 
its nadir in recent months and 
high quality steels, the group's 
main selling area, are in demand 
outside the motor industry — pipe- 
work, for example. Pre-tax profits 
should be in excess of £14m.. 
where the prospective p/e at 
I6;ip, down iop last night, is 
around 10 and the prospective 
yield 3.6 per cent 

Statement, Page 12 
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The market is evidently short of 
stock, judging by the lack of turn- 
over in bow the recent issues, 
Bristol and York. But althongb 
the demand is there, a one-point 
premium over the issue price, 
which both stocks are showing, is 
enough to bold off the buyers; 
Lee Valley's issue has a slim yield 
advantage over the fiat 13.99 per 
cent, and redemption 14J.3 per 
cent, in the market, though the 
small size of its issue detracts 
from this. However, because 
demand appears to be good, this 
issue should be comfortably over- 
subscribed and, though would-be 
buyers seem loath to deal In the 
market at a price nearer, par, they 
may well be tempted to offer 
tenders at £98{ for Lee Valley's 
stock. ' 


Abridged details, Page 23 


RIGHTS RESULTS 

The rights issue by BPS to 
raise £6.4m. on the basis of one- 
for-fhur at rap was taken up as 
to 93.27 per cent Sangers ktrjr* 
to raise Elm. cm the basis of one- 
for-three at 50; was accepted by 
82.7 per cent oF the shares in 
issue, while D. H. Lancaster’s 
rights to raise £0.tm. on the basis 
of one-for-one at par <5p) was 
taken up as to 90 per cent In 
all cases the balance was . sold in 
the market at a premium. 
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T TO pmtent qtorxHttlc 
admg uncertainties Ih* 
■'. nf Row ni rev Ma&mtnvli 
Jo tli.it trading protn s for 
though no» *n pro- 

•_ »;» i hi* incrt*a.v» In tstrr- 
t!l be hi;;btT item th*ro 
i for IUU 

•\ r firrt 24 weeks to June 2t 
• • *-*■•”, fimSfs ibrneac increase 

•• " * _*> '■ : ‘75n\. to {1001m. .After 
•;.* •“.♦ ;• ’.itjgn. ftel tal**esr paid 
". J-u/jt £3 47m «£3.G5fn> the 
' ~. balance hotted a recovery 

n.. roprnareri wttb fISm. 

: V. rates m tbs ^irsr half 
• - . J»«*. 3tn.. some 2*» per coat. 

• „i ;*nrf the trading profit be- 
, • . predation increased by a 
. ' - /percentage, the tilrecuirs 

•> Vu. . ■ 

. vmlal turnover Irierea-iea 
; htevH by every division: 
•■- . • ' tiieni. uf sate* were outside 
* % • Under the influence of 

- '• .■;^-pncef. industry through- 

in most countries 
•■jT'A the ~rT>np operates. 

’ ! >'er. ilv reduction 

v': . :.-J ■- overall v.ti* pnrtfi and the 
:-J . faults African Aik! 
■'..i tompanle:. and the C.K. 

, ‘ .“v.. d»ri.-*r*n achieved hrgiher 

than la.ir. year.' fctlhe 
j . .. v- . mfectf nnery market, 'the ' 

' - '.'. . .-• Arxcawd it* marker- share, - 
: - ..v*-tors report.' • : ‘ 

■. -t varem of teslf-swlv trod- 
VTiitw continue*' to be dis- 
:T. ?..hv The rimine or -Vnat 
* r-'.. >s and prut .control nnv 
‘ "• . Over rhe Near ax a whole 

. ’ “• v wf fruJtnr mif&IK to he 
-.j- j'.v hckiM' Ja«r yertr">5 UveU 
a qrntin furcisver . fthhdi 
r*Wn. vo.upnred 

' t vprir'i S’ViJri* 

m c!ur:<i for 5Tw full 
p p':ni , **!H , l Ti» '•ifOtt Ihe 
:»p-i» xj in ihr Sr«t b 1 ^ 
mall rcil'-H'tion. aixtimini.- 
‘-«vl upward movement tn 
lust quarTrr of 


BOARD MEETINGS 


TJtr loaucsne rtNSoanii-* hr--*' inljR-d 
Cj't. iH Kaxi m&r.-rs* - to dw- Mf» i 
E.W ?»««?■ . ytJ.'Tl irtrrnm’’. ;i*» bum 111 
S- l; for Ou jmrosc cf laMlficrjic «*'» s- 

v/ffl.. Jji ar,’ ‘-iZ’IILS 'IF Ufil il'J (- 

aa^- wSr-ft^r rttwi-n-tf rncvantnl ari 
hw , tW. nr ®urts rt*Hl : /hr- van-OMsiou 
KT^xft 1HHS» !* ,tSR4 wa Ui! 

jrars .lirt»rlW0> . 

tIMMV • ’■ 

I— *w ;-iPV, ABtM Awenran 

'.cecsemiMA or Atn«. ,v«jp»a-f^j AtfribuTi*' 

fouX iuTiJiAifr. ssacfci Vi^tVRu Pa«.VjO 
■ *.nl IVjria*. DrStd Up 1*1. -Fite* Group "1 
Kitrbaraitrt,- FmZay P3c*z£iK*. • /.>a r<A 
and Cotcsicraat tmrsmb'iit »a!l 

tVAP’itbi. Henw VmMtOdJi, IhslOxk 
Jitcasi, Jdtrn»jri fScnaoo Unulali 1 . 

P-tTUM ri Tlattl^-vs, aattC CMWtm. <iw*n 
Owes. Ory.fi, HaiaH 

Ptw Miren, n*oMew. J Snm and 
-Je!xn*L. Sefiwu.. Awnm. iwmm 
'S f'-ei ery*‘n>. a-.ruorti' ilearaltum 
lUustnn. TchuJp. Slrtrotf. Trlrphaw 
asd C^i.-rai Tn^f, Tern Bit ®w inv-v. 
re*nr Ttbk. -TS amwn T-L.*nr-Carac*Ht. 

Tr.it.vo. unauna* S*r*r aoaei. i;«rjf 
tfiat ..^ 

hoat*:— Br3J*ti Car Anttm. Paordica 


mark« vnhifs on June 21. lPTTi, 
Jhf* .imniint whir h mill] if bare 
uveu rtlcM.sed vaa JiBin. 
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H. Vincent 


THREAT) AM!) levlile livuiutuf 
tiirers. To»MaJ, reivm : :• drop «f 
wi to £H .et»ai in ■ymliu pre-iUA 

. fc«* prniir.. for ilbi half war tndifl 

iwm Aujiu-r 2. Hi? J. on *;rif>K ahwcl. 

* l* at /ti4.j3ia. iGn;i«jit*J uHii 

1 1 # ill irijsm. . 

■' 'ilia. .Members ;irt* h»1»f ih«r pmJl! 

- UW rnolinuc *o ’be. sffet*!r*l !*y the 
' ttorld-ttldc Ic^tilr Tt*cr*.«ion 

were mllktil' bulk .i! hr<ni° ^nH 
*■'- alrfioiuift ijiert* wpv rinnw 
.. ; OTOVeiy fhmwhc iir,irr<se*l Uivch 
'■> ■ • .yf-.the frronU half- (if t:>i4-7- T *. 

Efunnuir yml fniliti-vd umT> 
tain!u& make ri - io 

foircisi wln*n world ticnisnd and 

agHi’dy bill iticre-ix? fiui, « 

Wroad ^rojrrapfiicnl . spread. Lite 
"fitdnp entiJd K-aionjIrljr c^T-eci- » 


second half . j^SSSf^iwfors i 4 .iTe U,,W 

upsurge 


The tins oral jffrnnsih of the 
eroup is mow than :»rit>qua!e i» 
lake adiantnqc of heller ir.-idinp 
txmdiiinns when llivy ir^ienahw. 

The sale of the Hide Hroiin of 


fUTlIRS OATfts' -■ rji 1 -(F-I a !2?ri P ? > fcBi9^i5?.i» 1 |H departnieui s Tnn*»: Tws resulted fn 

hwwtefc- m the fir-. i half, taxable • _ f . n ,,*.-h 

ciatrumoH : ** « wUI “Pnwr m the aiuiuid aernunt> 

; ?_ an . uf “Wrrr4. H“ f3f a* an extraordinary I’ern, but :i 

” ‘ Mr 


C DtHftn! Cffurp 


CostMfl3 tjwi Sum art WeM . - Oct. 7 tinihfied the viar to June 1975 ah . an exlraortunary item, 


til i 


prnfit husint* j is nittslde the renin- 


y - ;; "»S ,r ,T l «^ r 0Spaack ' f1 frora Stt^am nf the [-.rour s JL-nvirv. 

EESTV*! cf l0f4 bom The; Hide re-lbs have not hert! 

a.- «-iy ---v.Lf e«mtmr“" ~ ‘■“' o— i Tr| s takes XIW.177 tfofnpAred included iu-ihe hali-jo-iir ?mup 
k-iwo . .. S*iu. rs ttiih £1 10,27*2. A .surplus an sale ftewvs. 

«*; nrocp" . .' Nov. u of iiropunv Mlds 12,959. . r.ipital ospenHutire *.v, m.i:n 

Ttowsan -Or*a*ii«ywm . . .. on. ; „ — tamed ai a huili lerel ;u p.rpanrt 

rapacity and impros-e ctficieia.v 


tfr» Nil* ileatre.' ... .. 


setr ‘Jt thmines are shown Xu. be up 


fjiMdn— from n.»» frt i.f 5n per 2 .»ji vharo , ,? n ,n *n rn ' p cmci>i 

Pu -a OarkSi : Vp* » an. I the dividend £ lifted from rc ® i 

nuokw- - •-.. -on ; 2S34p tti,h a r,,,al MMd .n ft.T-Jn net. The total I 

s:;:rn« -i- - Oct- .If. * 1 1074-75 war »«l7p pai.l fre 


Ill.HII- 
for 

.... _ frnni 

Members are ("Id that H pro- profits of £l307m —a r»-'liiri«nn «if 
(•■ -'iiinal i aluatioti of the freehold ^nnir ri.fim. on the vear Itefme 


r-j-. . , ♦ <vi upnarn 

tunll *cri‘ 


ninss per share 

jricrf to cliAk an Increase 
yr-ar'N 1 JS.Df> per share, 
wenn dividend is raised 
;sp to 1.2fip net — the 1974 
ms 4J5p. 


It is anlicip?(ed ilutr 
poraUnn Tax- frill he payable on 
the profi* ,«f the half year. A 
i hvrr rio deferred -ia* has been 

provided . a! 52 percdraCi "bn l‘.K 

pridit. 1 !: overseas tax MMHWts to 
1740flrtft ( 050,000), - 

Extraonflhary itetitt wll arise 


no Cur- J* rr, l H-l 't.v at Xl.lU7m. produces a 
ill! ulus user book « niue of 
ihOn.51.*!, Mint the stronq .liquid 
po-ition further strengthened 
user ihe yt-jr. 

The director*, remain confident 
flint growth will rontinue despite 
the uncertain economic sitiialtnn. 


.1 llllf 


in the year romisung pnnei pally Th<- raw material n it u; it ion rs 
of adjustment* . to provisions easier than tor some time and 
against the co*t of tofut-form in- * t he current year has started 
vestments. On the basis of stock well." 
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irst-half recoveiy at Alpine Hldgs. 

'*• ' * -'-Jf *• ' 

. ...4 STt’RN to a worthwhile ficurr at the previous ^ear-end had to be curtailed- “ Dormsl's 31. I97P. The Board has care 

- profitability tn the first was £947,000. . properties are valuable aoquiM- fully considered the possibility of 

^ /ended August 3) fore- Hons, however, and if not sold resuroinc dividend payments »n 

d by Alptae Hotdtnn at • Comment 31 favourable prices, are cood in- respect of the year ended March 

uni mediae . in Anaust . '-.r.- ', . wistments capable of attractinq 31. 1975. but bearing m mind the 

”• : in the form of a urc-iax v,s *We signs of Alpine s satisfactory rentals,” says Mr. heavy Accumulated losses nf 
" ' For the transformation , are plca-sinq r; union. recent years and the need now to 

Si nf T07A."S a onouqh. ' No addlftonal-prwlaions There have been no. new trans- re-build the company's reserves 

: ” a against losses on the dbetmtinued actions concerning the properties has decided that it would be In. 

_£rf freezer side were required; and since June. Any further develop- advisable, at this juncture, to 

disposal ol the Pcriralfc property menls will be advised to share- make dividend payments. 

.- 4 £318.WJ3 <> n diaatnunpefl eliminated bank debt.- ! Despite Jio'ders in due course. Minden Investment Trust holds 

. . ■.’&—* Utc .total probtfori ne some pressure on margins, there The investment portfolio dopre- ll.fi per cent, -of the company. 

. . -*d that year was ^S,030- j 5 . signtilcant growth -;0U- the ciated further oyer the year Meeting, Peterborough, on 

. J -icb losses of ..£29ojf)Qtf. _ double glazing side. >'JBut more mainly as a consequence of .the October 16 at noon. 

- a year's absence there- is significantly, the group’s cost rail In the market value of 
i n in- dividends With an s tracrure- appears -to 4>e changing, rubber interests. Interests in 
_ 0 f 0 8T25p net. The last A* the freezer ..division-died.' ik palm and: rubber however showed 
Aymcni was £505p -for abaorbed ; -liquid \-HlIKtt-vf rom a useful appreciation in martlet 
" in which yeaT profila double gtezmg-^ cB^ busine^. value. 

•H In .. The reverse is true now.- as the Kinla Kellaa Rubber Estates 

' -irector*; -feelthat pmvidin- rapid buildup in caiji-.fcalancss holds 18 per cent- of the equity. 

- -JIH™ «nt<S?-SSl£Sd ^ tot, «s Meeting, 1-4. Great Tower Street. 


-i' wMwilh rani ion and build viuring- u**s. hov, jus leeuns, i-*. urear lower oiree 

: < : 7 • on Oetober 1B > at nooa '-' 

■ n . •; iSS5£‘^iSd it ^M-.mg cental Intensity '«lao;.app*«r». .. 

■ •- -• ‘ .to toOessening.. Bearinf.lnjtpind ; ^ 

.-a • ~ yVi° -?*. the ; broadening of the .product N^0 Wq|| 

Machine 



• • - recession. range, which re duces, {he seasonal 

- wr ; m the- : 1 period bias in double gfezhtg. prospects 
. '.;d to £3.2Snfc xompared; fo*. a, repeat pre-tax perfornianve 
■ . i.giim. • After -tax -of in -the second- half look fairiy- 

'(£1J5,0001' thfc" net "profit soundly based.' "At 20p. the pros- 

17S.000 compared with pective yield is 13 percent., doub- 
from which, is deducted ling np the interim payment. 
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Phoenix new 
road carriers 
policy 

By Eric Short 

The Phoenix Assurance Com 
pany -.has designed a new 
insurance policy to cover the legal 
responsibilities of companies 
engaged in transporting goods by 
rnad. Called the Road Carriers 


>5 of turn. 
ars are told that profit- - 
coupled 


outlook 

, At present there « full activity 

at most of th& divwinns of NewaU !i KlJS? f dan “ 5e 

cm rhulrmnn Mr gOOdS in transit 


1975. 


wath'. the 
ary. sale of the 'Penvale 
l has 1 meant that once 
jia group Is operating from 
* cash . poSifftm.T . ' \r 
he double-glaring' and « A J. rt 

ra windows division both JJ|T0 SpCClS 

>s continue to grow 'C ^ ^ aanual statement, the the; current year. 


Malaysia 

Rubber 


Machine Tool, says chairman. Mr. T . j 

K. M. Mills, order books having JJS ir 5 oi !5? m «?j" " pf n f ' 

stood ini fatrlv well unlit- Anril sta 7 dard conditions of carnage, 
siood up winy wu unur April sUch M conimPDded by . lhe Road 


AHhough the home market Ha “ ,ase Association, nr the in- 
baa again -been sluggish export surer j r ' in a ^ P5, 1 , 7 p€ 3np . h 7 , ecial 
brdew- have enabled the comjvmy 
to irade profitably and he fore- 
casts a further trading profit for ac » ee f ^!f t a n 
the current vear. . A . featurE of , !h ? P ollc > « that 


•- and profit. Sales in the . " J* -E5Sr T?„h n.r Mr Mills warns that the low il docs not include any artifical 

r market now involva nof ^* alnH,,n ® f JSSLSfj definiUon of ••transit." The dura- 



t-eip to M '.HsaTta'^a si «& r — :L?,& ss tr ^ z 

he spring and sutrnner facfo^ . -It- is unfortunate that, having entrusted fo sub- 

. thereby making, -the prospects . in the -property field survived the difficulties caused hy ^ automatically 

i less seasonal than has defend on centals obtained or both commercial misfortunes and In "™- h-iween 

vim.r^ncnced in thc papt. lhe sales. ' -- the . cyclical downturn of the Ri =f* *«»" . 

state. As reported on August 9. tax- machfoe tool Indusbr. and being covcred^S sea tranS 

IlMl* justrisl window company, able profits for the year to poteed for. resumed gro\nh and between Grit Brifofo a?d 

Windows. conUnues to March 31 fell from the record profitabnity/ thc company has g"£ r J 11 ?' ’" n “ 
a .^etisfpetory rate. , * £106^4!to £53.520. The dividend been overtaken , by the imiversal §“™P e ^avaflable a. an csten- 

- - — - “• ‘ - u rn-11.1 mi HwHne i„ nAnflrlArMi and mrinc- ^lun Ol U1C poilfj. 


ve -Sally Ann*’ retail i#-0.75373p (OJllp) net. decUne In confidence and indus- 

, hich remain' from the * Tbe" reduced profit was due to trial, activity, particularly m the 
j ' -,»V«wer/fro7en food opera- Jes® profitable trading of Kinta u^, he states. 

.} « - *fcv-?T/^s imiirovprl their trading K rila * Rubber Estates, where the Overseas there arc a number 
w ... -■ - - “interest remains at just over of -promising schemes for which 


r\ i 


ahead V ' !ll !he^ e dIrectorn -^^P" t cent “and a' -firamijw bw quotedi and" fa J®. 

UiUv- 50 per cent, owned property as so- quqtbig, but under present «on- (Msdi. cw ww'BeiwiP 

elate.- normal Investments. ditions of uncertainty the com- vLai.” aJFth 


i { ; '-J.fc and with the 


IN BRIEF 

ALBANY INVESTMENT 


TRUST— ln- 
• 0.115 and 
ypar to 
nod 

A3.015I. Kn-ak-up valav- per Mp saarr 


$ 


After-, a atfefaotory start ta. Wby's policies must be based on :i.Mpi. 

to trade prontaoly. - n— .c. — . — — :« ,h. c-w. __j — nM ;„ A 4 u~ 




. . . . . . . Dornul'x operations, in 1973. the firm orders actually received, he amalgamated tin mines of 

ormo balance sheet as at collapse : of the UX. -property - adds. Nigeria CHOLniucsi-Rf-suiis tor the 

adjusted louowmg the market in' 1974 and high ..interest .• - :.A»;irepdrTed on August 29 a year to March at. mts olrvady known, 
the sale proceeds of the rates have been, “a severe dis- turwound from a loss' of £304,000 Grom) fiAwt asrodi u.cs.oofl f£T94.S05'<. 
property shows net - appointment " to the Board. Bank -bjr a pre-tax profit of £169,000 was 
assets of 11.12m. The interest became burdensome and achieved lor the year to March 5“ ^'iSsate^'c * onOciobcr 16* at 



- ; Private Companies 
1 ‘are offered a partnership 


; Slater. Walker Developments 


A,-. * 




tJ3 



you can offer a record of commercial success 
r ^and wish, to expand your business, then Slater, 
1 1 Walker can offer; v K : . - ' ‘C ' : . 

jj'i/.-'t* i-.-; 

.jiiTr 


in/ a 11 

5^ 



Equity capital 

Comprehensive financial advice 

Medium term loans .’. -\y' •' 

•ifyou would like us to help you buildup your 
dusmess, . i 

lease telephone or write to 
|ohn Arthur or John Bancroft ' £ '■ 

k 




Slater. Walker Developments Limited 
St: Paul’s Churchy arcl.' Loridon EC1M SDA 
Telephone; 01-236 427 »6 


noon. 

DECCA — R«uUs for year 10 March 31 
reported September 4. Croup &sud awl' 
£27J!lin. ■ icc.wm.l. Currcui aveu. 
£99001)1. I£83.44)T1. 1 . Habiltlle-, £51 5m. 

LUZ.lsm.i. IK-vUns. Wlnchi-Mer Uuuse. 
E.C.. on Oaotwr 30. at noon. 

DIXON i subsidiary of Manb. vs Hold- 
ings i— Prom for hair- year lo March 50. 
1075. £13.560 i £7,548 1 brlon- lax £7.030 
c£tw0Qi . Profit fur year 1973-74 £17,007. 

MAR COURT IRISH HOLDINGS— Turo- 
ovcr.baU year tn April 3o. 1975. ££t.(i7i 
iftfdiMSi. Profit £23. ini i £50.225 1 indurtmg 
interest tS.SS’ <nS.4tJ)l Tax f 11,550 
(£20.0901. .Directors do not anticipate 
profits, for ''current pear rearimw name 
record levels as larx rear, but proposed 
acquisition of Causeway Holdings .will 

have positive impact cm profitability wen 
m curnutr year, 

HEfTON HOLDINGS (builders' pro- 
vldi-rsv— R vsuIls for rear unfed April 30. 
W75 reported September 54. Hroup fixed 
a**eTB-£4.17ra. i£5.J9mj. Net cnrrviu assets 
£2.6m. ctl.Slra.i. ll’-eiing. Dublin, 
Ovtotwr 15. 

JOS HOLDINGS i Hivertmcrn from— 
HesulM for year hi July 31, l'Jta n ported 
Sewcoiber 13. InvL-Btxocnis at laltuUon 
U.B; . il.543.Z05 <il.245.7S5i. -abroad 

ixn^ss (,£227.7291. UmusKed U.B. iU210 

irn.«a»- Ned Him, 25. Ye uctandk Sircet, 
E C,. Ociobi-r 2u, at nuon 

GEORGE INGHAM AND CO. (HOLD- 
INGS}—' Turnover first half 1075 £77 250 
i£4H.GX.‘ii Pro til lISTTOi. be ton 

ij£ credit £1,155 i£1.7dZl. Kalroordlnory 
ilrtoits KJJ02 fnwlli (llilrti- Eurnlngs 
per stun» Q.Ofli tlL53pi tv.-rorc extra. 
orUloary Items. -No interim dividend at 
June 30 mvcsumni portfolio thick cuvt 
J5W,fiS5 lead IP7J-f3lffl.9ili b*d marSe) 
«iUi? OL1J38 i£l«5J9]>. . 

PH UTOPIA IN rEKHATlONAL— Results 
year ifl April 30. JB75 and otfc#cr78liuitt Ml 
prospects reported August 3D. Group Hard 
dswta £296 JM <£lA.15Di. Inuasbl 
atsc-ui 1238.81] isamei. Ntl current asye is 
£1J2 13.912 11792 A82 1 k*s deferred lax 
£233,783 i£3,4ffli Cash baiaoiw, and sbori 
lerm deposits HfB AM .iDuHi MrefUi- 
Sloke on Trein. Oeiolwr 15. at r.Sd p m 

TRUST HOUSES FORTE— ltuerup divi- 
dend 1.75P PCI Will lx; pad on Npvi mVr 

-1 MALAYSiAM TIN— Dividend Wip 
m.ruepi n»l for' War 10 Flardt 31. 1173. 

Pnuil I7J3H . iC.7«li af|. r lax Ia-TS 
LT.343I cam lorward I18J1W i£t«M7«. 

A. J- WORTHINGTON (HOLDINGS)— 
lextilr iirDHuri-— H«nRs Tear iq March 
31, 11175 i> ported Apr. 38- Group fixed 
aEScfii £12X494 ifUKPMi. Noi ivmirl 
asseta I392.«2» uJ90,0(15». Weaker marttcix 
of second hair . bur ronujimd iwn 
nrrent xi-ar. lt- .seL-nis W.- *y that divi- 
dend will lx- at I ■'iff at ItrIt as'tbai far 
1*»M-7a. sa«n '.-liairman. Meet rut Leek 
Oct 1* at II a m. 



It is of course -well knoxni that advertisers never 
boast. But we thought tre'd iust mention that this year we’ve 
won three Civic Trust Heritage Year Awards for buildings 
we have refurbished and that this, as it chances, is more than 
any other national contractor. Hat-trick number one. 

For hat-trick number two the credit again bdongs 
to the distinguished architects we work with. But we can 1 
help being gratified that buildings for which we were the 
contractors have won. three of the twenty-two RIBA 
awards of 1975. This too is more than any 
other contractor- 

The Civic Trust Awards are: 
for five houses in Bedford Square, WCi 
J (Architects, ELiis. Clarke & GaUannaugh; ; 
the Theatre Royal and Coopers Hali, 

Bristol, (Peter A loro); and Ulster Terrace, 
the Nash masterpiece in Regents Park, 

(Pentagram and Green, Lloyd, Adams). 

The RIBA Awards went to Howell 
Killick Partridge & Amis for Christ’s Hospital 
Art Centre, Horsham ; Group Architects DRG 
for a new building for Bristol United Press ; and the GLC, • 
ILEA Architects for Shawcroft School, Bromley. 

Congratulations to the architects. Celebrations 
for Bo vis. 

We have just heard that Bovis are to receive 
one of the four Royal Society of Arts Presidential 
Awards for Design Management. IPs for the way 
. we use design in management, and for the way we 
apply it on everything from helmets and site-boards 
to advertisements. 



Bovis 



Bovis Construction Limited 

Bovis House, Northolt Road, Harrow, 
Middlesex HA2 oEE. Telephone: 01-422 3488 

London, Amsterdam, Paris, Antwerp, Teheran. 
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NOTICE OF REDEMPTION OF 


HALLIBURTON COMPANY 

\ 

^ 41 ** 0 Convertible Subordinated Debentures Dae September X5, 19S7 

•\ , 

\ Redemption Date: October 15, 1975 

Conteruon Privileges Expire: October 15, 1975 

• " •, '• • • • . • . 

NOTICE IS HEREBY GIVEN that Halliburton Company, a DeiavvarccorpciTation (the Company^ has elected to redeem, and trill 
redeem, on Ocmbcr J5. I ho dale h\cd /or rc<k?npi>i>n, alJ ils iwisianding 4y r „'- ConverriWe Suiwdinaied J>ebe»nires due 

September 15. J9S7 fthe Debentures i in :u*cwrdance ujtli the terms of die Indenture, tilled as of September' In. 1972. between the 
Codlpany and Morjan Guaranty 7 rust CYxnpany of New York, as 'I'rostee. at the redemption price of IOSi?; of their principal 
amount plu> accrm.it ini cicsl from Scnrcmber l?. 19?5. to the dale fi\ed for redemplion. Pajineni of the redemption price and 
urerued ioteresi. which v. ill aggregate ?J .036 —5 for each SI ,0W» principal amount of Debentures. \t ill be made upon prcseniati qoan d 
iniTimder of the Debentures, at the ofltce of the Company's Paying and Conversion Agents sel forth, below. ON. AND AFTER 

OCTOBER. 1 5, ]y?5. INTEREST OMHE DLBENTIRES WILL C CASE TO AfCRUL. 

• The Debentures are. presently convertible into Common Stock of ihe Company tthe Common Stockldl a convenkn price of 
SI 32.00-per share tor approviindiely 7.575 shares of Common Stock lor each-SI.OUO principal amount of Debentures converted). 
THE RIGHT TO CONV LRT DLHEN fURES INTO COMMON STOCK. WILL EXPIRE AT THE CLOSE OF BUSINESS 
ON OCTOBER 15, 1975. 

On and after October 15, 1975. the Debentures will no longer be outstanding and all rielilswith respect (hereto' will cease, except 
only the right of the holders thereof to recehe-rhe redemption price and interest accrued to such date. Debentures presented lor 
redemption must be accompanied by all coupons which are paj able after September 3 5, 1975. except as staled below. 

Debentureholders haw. as altcrnatr.e* to redemption, the right to sell theirDebemures through usual brokerage facilities 
and the follow ing furiber option : 

CONVERSION OF DEBENTURES INTO! COMMON £^TOCK 

An annual interest payment ol*S45.00’ per SI, 000 principal amount of Debentures will be due and payable on September 1 5. 1 975. 
DEBENTL REHOI.DERS WHO SURRENDER DEBENTLTRES J-OR CONVERSION ON OR AFTER SEPTEMBER 15, 
1975 WILL RECEIVE THE SEPTEMBER 15. 19^5 INTEREST PAYMENT AND THOSE WHO SLR RENDER 
DEBENTURES PRIOR TO SEPTEMBER 15. VP$ WILL NOT RECEIVE THE INTEREST PAYMENT. No adjustment will 
be made upon conversion of Debentures lor accrued interest thereon or for dividends on Common Stock issued on conversion. 
Debentures presented for conversion must be accompanied bv all interest coupons maturing after ilie date of surrender, except that 
Debentures surrendered for conversion before September 1 5. 1975 w ill be accepted vv ithout the coupon Jiraturing September J 5, J 975. 
if and only if accompanied h> cash or a ceriilic-J check for iheamounr of such interest coupon. 

. At the present conversion price of S 152.1X1 per share, each SLOOP principal amount of Debentures is convertible into approxi- 
mately 7.57 5 shares of Common Slock. In lieu of fraction:)! shares oihcrwisc issuable upon conversion ihe Company will pay in 
United Si ales dollars the rourkei value of such fractional shares computed on the basis of I lie last reported sale price of the Common 
Skvk on the New- York Stock Exchange on the conversion date for il such date is not a trading day on the next preceding day on 
winch such Exchange was open for busmc-si. If more :lmr. one Debenture shall be delivered for conversion aL one time by the same 
holder, the number of full shares v\ hich shall be Jeliv crabSc upon conversion shall be computed on the basis of the aggregate principal 
amount of Debeniurcs so converted. _ 

Frora Janu.tr>- I, I^tv tluough SeiMetiil’t-r Ih. |h? 5 ilic prices at which the Common Siock of the Company sold on the New 
York Stock Exchange ranged from a In'gli of I $KW per .-hare to a low t ii SI 15.00 per -lure. The Iasi reported safe price of the 
Common Stock on September lb. p»75 was;lt>- ; .uu per share. At such Iasi sale price of Common Stock, the holder of 51 .000 principal 
amount of Debentures would receive up*>n c.*n.cr-:on si’.nes of Common Stock and ea*>h lor the fr.ictional interest having an 
aggregate value of $1,254.75. but such value i- -ubiect i«> change depending on changes in the market value of the Common Slock. 

The right lo convert Debentures imo Commun Sti.vk will terminate a; the close of biisine-s on October 1 5. 1975. Prior to that 
l inicvdtf benturcholdcrs haw the right to convert their Debentures into shares of Common Stock of the Compare . upon presentation 
and surrender of Debentures at Hie Paying and Conversion Atfenlx set forth below accompanied lc\cept as 'stated above I by all 
coupons maturing after the dale of surrender .inJ written notice, which may he in the form of ihe Letter ol‘ Transmit lal referred to 
below, i hat the holder elects lo convert such Debenture, and stating the name or names (with address and taxpayer identification 
□umber) in which the stock ceriiiicaie is to be issued. E tiilurc to so surrender Debentures before the close of business on October 35, 
1975, will automatically result in such Debentures being redeemed. 

For the convdhieucc of deben:uroh«liJcrv ibo Comoar.y has made available a Letter or Transmittal v.hich may he used to 
accompany Debentures surrendered for eonv er>i*.>n or rcuemption. Additional copies of the Letter of Transmittal may" be obtained 
from the Paying a od Convex ioi i Age; it i at the addresses specified below. 


IMPORTANT FACTS ABOUT REDEMPTION — PLEASE CAREFULLY NOTE 

As described in derail alxm-. based upon curreat prices. Ihe nuritet value of the Hunumrtnn Common Stock into which the Deheotum are 
-coavertible is signiJicamly gRatcr than the amount of cash wliidi would be received upon surrendcrint! Uw Debentures for redemption. 
All rights to ranm Uu- Debtmitires imo UaJiibunoa Coaimon Stock expire at Urn dose of -business on October 15, 1975. 


Puyir.z and Conversion Agents 


Mor gin .Guaranty Tiust Corn pany 
of New York 

Ci'fporaie Trust Dcppnmoot 
15 Brdail Street 
''.^wYuik.Ncw York 10015 

J.l>«r?3R. Guaranty Trust Company 
.-if New -York 
1 J Place Vi;ii J'jico 
i'rfns I, Fraiiui 


Miirrjn Guaranty Trust Company Morgan Guatamv Trust Company 
of Sew York nf New York T "‘ 


I.i'inbanl Street 
1 mxltip LOP7BH 
Engljoii 

Morpjn Guaranty Trust Company 
of New York 

Bcrckenhciuier l .iniistrKseS 
J Jtn Mam 

OcrUM’-V 


Dated: September 25, 1975 

Picvious advertisement dated September S, 1975 


Avenue U«,ArtS,5S 
1040 Br fas-yte, 

■Bclijmia 

Bank Mecs Hope VV 
P.O. a-v ■ • 

AiiistL-tdcm 1001) 

The Nctiicrlands 


H/VLLIBURTON COMPANY 

John P. Harbin 

Chairman of the Board 


Banco Morgan Vonwiller S.p_A» 

Via Armorari 14 
Mihn. Italy 

B.inquc Rnthvchilil 
21 RueLaflitte 
Boile PoMale 304 
•Paris‘9. France 

Kredictbank S.A. Lnsembourgeoiso 

37 Rue Nture-Darae 
Lave I'ckuIo lluS 
Luxembourg. 

Duchy of Luxembourg 


tsy r-. 
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LINING NEWS 


S. Africa holds back 


more gold sales 


BY KENNETH MARSTON 


ACCORDING to figures released cient amount to offset the shadows inevitably hang. Pre- 
by South Africa’s Reserve Bank, exchange rate loss to overseas sumably some shareholder 


the Republic withheld over 4 .shareholders, 
tonnes of gold, or some 30 per 
. cent of its newly mined rnw*i«i 
. from the free market m the week 
to bepterataer 19. This comes after 
.a retention of just over 2Q per 
cent in the previous week which 
had followed the International 
Monetary Fund decision to sell 
25m. ounces, equal to over a 
year's South African production. 

The gold mines still receive the 


RCM again 


dividend 


guidance will be given at the 
meeting in Sydney on October 2. 
In the meantime, AMC Is showing 
its long-term confidence by a 
feasibility study into the po&ai 
bility of producing zirconium 
dioxide which if successful would 
be a maiden venture 
Australia. 

The investigation is being car- 
ried 'out in collaboration with 
Ionarc 


Smelters of Vancouver 

old official SOW price of $42 per S^PMSINCLV. Boon 

ounce for their production until QmsoWaied^toes is pass- tecJlllolog J for - the nSmaSkSun 
it IS sold on the free market when |**8 * J i5“rcS of high-grade zirconia. 

they are given the difference be- "ft™ l It is also encouraging that, 

tween the much higher prices ^declared “ft? the des P ite the deterioration hi the 

Which are obtained there. Taking "8£*® ‘iff’ market for beach sand minerals, 

a free market price of about S135. Wf ' AJtEf“idlSS AMC ’ S I"*** Production 

s mines will have wkSrSSr contracted mineral purchases are 


therefore, the 


averaged’ around S107 last week control permi^on before It can 


,aa i ”"■1 hpromitr-H in share hold pr«? nm. virtually committed" until the 
before allowing for transfers of f* 10 4ETO? 1 “2L2EL of year. Forward 


pay to Mozambique. Gold closed Z fhS bl RCM °div?den? eT torei t™* 5 antU end-1977 
at S133 yesterday. year Uie RCU dividend total 


con 

are worth 

amounted to 146.1 ngwee. • I*® 1 ? - 

At the same time the JiJJ per The copper- producing company, „ nn ^ 0 
cent, devaluation of the Rand has which is 51 per cent.-owned by production 

greatly eased life for the mines the Zambian Government has sms IO export 
especially the more marginal pro- been bit by rising costs, f allin g 
dueers. Our Johannesburg corres- copper prices, a shortage of 
pondent points out that Free skilled labour and, more recently. 

State Saaipiaas, for instance, can by transport difficulties arising 
now break even at a price of out of the disturbed political 
si 14 compared with $139 prior to situation in Angola. 


MORE COAL FOR 
COLBY MINES 


, , ... ,, . - . - — . . Further news is to band from 

devaluation while \ enterspost can RCM comments that the deci- Mr. Michael McCormick, president 
come out even at about SUO sion to omit the. latest quarterly of Vancouver-based Colby Mines, 
against S135 previously. divi dend reflects the company’s about the company's coal venture 

Although the higher prices help strained finances and th'e difficult reported here 1 on September 18. 
mine earnings in terms of Rands copper marketing conditions. Net It has made a second coal lease 
they will not necessarily increase profits, including exchange gains, option agreement in the Sheep 
production; as we have seen in for the year to June SO come out Creek area of Alberta- 
the past boom days, higher prices at K32-3m. (£241x0.). or I9_ngwee Colby now has options - on _ 
give the opportunity for -mining P® r share, compared with X/0.4m. total length of eight miles along 
the lower grades of ore whereas for 1973-74. RCM lost 5p to 210p the Kootenay coal formation. A 


the impact on production of yesterday, 
lower prices is offset by South 
Africa's continuing aid scheme for 
the marginal mines. 

Devaluation makes little differ- 
ence to working and capital costs 
which are largely of a domestic 


the 


substantial number of coaL show- 
ings are stated to have been made 
on the new leases with prelimi- 
nary testing indicating that they 
are of metallurgical grade. 

The company is continuing dis- 
cussions with a major financial 
group for the provision of senior 


CONFIDENCE ON 
THE BEACH 

. The annual report of 

nature. These look like contmu- Consolidated Gold Fields group’s . 

ing on the same rising level as big beach sand minerals com- ££ 

before. What remains to be seen pan y in Australia, Associated d ®5r 0 *5 - «E of 0115 Yes ; 

IS Whether in the light of the Minerals Consolidated, presents a I5 rday ^? lby were 3p d -°2™ al 
apparent rise in gross mine general picture of expansion in ®^P' *Jhis con, P ares W* 1 . 40 P 
revenues the mining unions will fine with the previously wh u Q t ? e share * were relisted on 
keep to their agreement on volun- announced profit increase for the September 8. 
tary wage restraint It is also a year to June 
moor point as to whether the The directors venture no 

mining companies will raise divl- opinion about 1975-76 prospects 
dends in Rand terms by a suffi- over which a number of 


GOLD AND BASE 



Nigerian tin producer Gold and 
Base Metal Mines announces a 
net profit of £12.000 for the first 
half of 1975 compared . with 
£152,000 for the same period of 
last year and £234,000 Eor the 
whole of 1974. 

As previously announced, the 
company cancelled its 1974 
dividend owing to political prob- 
lems involving negotiations with, 
the Nigerian Mining Corporation 
over joint participation in the 
Liruie tin-zinc project where 
there are now inferred reserves 
of 3m. tonnes although no grades 
are given. Gold and Base are lOp. 



FIRST HALF 


Air — results of onwards, four ULCCs to be coo-, strength. . 

t * iai further structed in Taiwan. .No provision White- a main objective ' js - to 
of have been - has k** 0 included in the first half reduce financial exposure- -«hl 

SKwine the ^HiaUT r - e ? ults f ® r future losses likely to rertain major Jpra^fe it 

!■« jrf.®, 1 - 4 ®- arise from BOTs tong-term been necessary to drawsufetanti-4 

S r # S B * sect ?°. n shaping commitments. ally on cash resources abrf- ! *aclll3 ; k 

The first-half pre-tax loss. *»-« *“*' sust ^un essential -tovest- 


busiuws in the second half of 
1974. - ' 

At 

there _ __ 

pared with a profit 
in the same period . 
writh a loss in the second 


^c . group? pre-tax level “rtek continuing hv^entl ^Shareholders in -Permaii^jvho .year mortgage W been t 

ia a deficit of-£2^3m.. com- ,^ r 5*2? “ imnoses a earlier this month .neural a on its three Paris ware ip 



that year of XlfcSm. KgSJHUt Afte t^E?’ 5W* * *^ySB$55 ***"*£? -- SFL&' 


Chairman Urr- Alastair Down 


Q» e dppiwd sta'te’of overseas-^nd mworities. 23fp a share at last- in fbe UX:- Praeti^liy- 


closing price of BTR at/ parties' r are; - income pr 
..... . Sor 


tije tanker market has remained In extraordinary Bahamas termihat, iDaa'the - . 

the most significant adverse credits of -£ft.43ra. {£356m. of the - N wfih>Americih^^S 141iP- _• . „ ,V„ , , Som ^, 9*W&& saies are 

factor for the group's operations, debited) there is a deficit balance says the chairman. - - The formal offer document .completion. 

In the absence of any early im- of £B.13m. (£I425m. surplus), ■ There is bo Interim rih^wa— reveals that BTR already holds a. subsidiary is being * 

provem ent the aim continues to The extraordinary credit mainly for 1974 an interim mjmimto ni * per cent of. the ^Fermaii California to seek iiry 

be to negotiate a reduction in consists of the profit on the sale of 5>36p was paid. .equity, which' Includes a 30^ per opportunities in detected 

commitments and exposure of Great Plains £is.63m. and’ '* ^HatfWar' <*nt. stake obtained from alatee ties,' witir suitable financi 

wherever possible, investments £8 62m. together with ins jy74 Walker Securities. The Permali with a positive cash flow I 

The first step to reduce poten-' adjustments on currencS- -realisn. : - '• #mrd is opposing the offer op moment of acquiMtipa. 

tial cash outflows' u-as taken in roents fio.iSm^ partly offset by Turnover mx at aaao.. the grounds fha r it ^daraJoes 

July, when a settlement was an- cancellation - fees .'on' charter Tradlr ‘* vwai 44a-w both the assets and future .oam-. 

noun red with Japan Line for the parties £22j2m_ urovision^ V 05 ^ °° laH ^ era — ■' — - 4war. ings of the group. - - • 

SM^F^JEK ^ -to^^ras; ^ documOTt ^ 

U of 37 v^rS'aS now ^retrospective deferred tax SSM-ST’KiTZ' IS'^S 

laid up^lX^A on toSmn^^out- nsn^'- ^ price^tbat the - cash ' bid takes ^ ,, ; t 

SSStTUET-" e “ aged •£ ^ t &%-- Cemetery 


-7B7: 


^•JeeixL increase in gross dividend chairman of -Stockport '’ 


contracts that would increase a * ecte d group operations. How- uinorides fr cre-aeqe. ... 

SL Bat, T.“ ^« dKPi a s tro? iUC S i ariS 

sr> g-ss, “foSffis men ftiductt 

1970-71 to takeover .offer, for the < 


Wnie““ - :/7 .Gemetere says that -w 

Permali, which manufactures a ^**vtoe of Us merchant !. 


addltS? a fS.rfi 0 pro d M remits from India, and hy an outcome. -• ' range oi eugmeerms prouuiiw ro s ideratiou compared fax 

nf ^dd i non al 'provision necessitated Discussions on financing ^ ^de^ use in -energy supply, what ^hSbol de“ 

by - e T**? revaJcanon or “» lopznent costs alsorarSe^aS materials handling, ^nsport and havereceived by wafo” 

iif ^ ne, ' 0t ,aled pension fund. further progress .will depend 07 i construction mdnstnes on an ^ on following a ft 

company IS Mr. Down reports that apart the terms of GovermBentparticl- international basis,, has hfted liquidation. - - 

^ . J . 1 frera tankers, -the group’s trading pation. In the meanthne the profits over a similar period front - The Board has deci 

- ■\ I ™* rate of operations both in o 0 and in company continues to finance- its £2J34m. to £9.9m. ■ - . accept the offer in respw 

n.,^T ■ industrial products and sen-ices share of the costs of the two fields " own shareholdings amom 

Biirman oil 'DsnkerB still has continue to fare reasonably v.efl and will hare spent some £70 ul PrnVFRI T HYT) ' 43^ per rent of the can 

under review its obligation to which, in the circumstances of by the end of this yeat , " ■ ^ . 

charter, on . completion from 1977 1975, reflects their underlying See Lex ... 


Southern Constructions upturn 


mtenm statement the from 2.0ip to lfl7p per 25p share, the production of pfl and gas. I Hoverfloyd’s deputy chairman, . . U*G. TU Xlfl FS 
Constru ®’ dividend totai is held at announces a pre-tax profit -otl becomes chairman of FoUett and »' rir ha _ 

tions (Holdings) express confi- lfl7op costing £lS7,a00 (samej £33.042 for the nine months: Mr. Patrick. FoUett continued as 

' “ managing director. hitting of LO^OOD shart 


dence that current year profits with a final of 3.2G25p. 


June 30, 1975. 


Hoskins & 
Horton up 
so far 


The directors state that thfri 


results are somewhat better than] of Tirfirig Shipping (controlling E5J. 

— : * -■ -- -*- - -• — '’rinwnonv nf riu> Rmttrfiin fjrrinn arranged by., the Ionian 


originally forecast at the time <afj company ~of the 'Bros tram Grdup, ™ 10 “™ 

‘ ' which in turn controls Hover- ,’5L 


should be considerably better 
than, in 1974 which was adversely 
affected in the latter part by 
losses an fixed price contracts 
and very wet weather. 

in the first six months sales and 
work done Showed an increase 
From £3-57m. to £4.7m. while pre- 
tax profits declined from £225,913 
to £18LS42. . Although down on 
the comparable 1974 period the 
directors point out that the result 

£r«* K&tt - osrgsyMjaa bstereuropean 

Hhich showed a virtual break- Horton, Binmngham-based rocMCH cat P 

tOtfll ^0l4 __ n . matmftiMuvnnlt unit ktiUflsJn of share placement plus three 


because overheads have wxui’u ill lluji vvnuuia novel- v . . ■ _• - 

tightly controlled and Boyd), Mr. Andrew Batnsay. ^^.P l 2 cltl 5^ a ^ 0r !3^-: n ^ 
interest income fronr;-. cash financial director. Hoveriloyd, and institutions and private cn 
balances has exceeded expecta- Mr. Emrys Jones, technical ;*n tmdisdosed v ^. 
tions. : director Hoverlloyd, also join the 0, ? T P. y £ ro Kf ra . 

After tax of £17,332 and asso- Board. Miss Margaret Birch con- 
dated losses of £11,500 the tinues as a director and company the sale pro ceeds 

attributable balance emerges at secretary-. weighted the advantages ql 

ON TURNOVER up from £2.72m. £4 ^ 0 ' ^ Its investment 


profit was £222^19 ” ment manufacturing and budding 01 hflaxe Placemen t _ p irn three ■' intereuropean Property Fbfld- . M ^v., 

The/SpSTtiJai the first half ^°“P- «« front £246fi00 to V **** bas condaded 

of 1975 saw fuiSer JoLeson the in the first half of 1975. ^ to 5611 two^Paris., offices .’for 0nUna ?J 

|,H» Interim dividend u lifted ?ong sought actively in tite p.PrB.aom_ ^ This, it states; . re- .<» u, J er oent-J* 


latter .stages of fixed price con- Interim dividend is lifted from SSJIJf, 

J i.270n to ias5n n»r Tnh.i dir,. 3tidd,e Bast and the U.SA- hs 


tracts undertaken in 1973 and L3“9p to LS55p net Total divi 
1974 compounded by a continua- dends .of 3fl08p were paid on 
tion of very wet working condi- Profits of £440,017 in 1974. 


well as in the lUv. 


BOC Internationaf 


Interim report for the nine months 
ended 30th June 1975 


Group profits, unaudited:- 

Nine i' Nine 


Youghal 

slumps 

£0.44m. 


tions In January to March of this 
year. They feel it is worthwhile 

■ noting that all contracts contain- Turnover ; 

ing a jprfre variation, formula Tr-dm* proat 

have or are being completed at S^ ble 

reasonable profit margins and the V™ p ™ t — - 

majority of work now-, being Arafiabie 

undertaken is on ? price variation 


Half sear 
1973 1974 

£ £ 

X597.0M 2.771, DM 
S53JW0 277,040 


M.700 

324,300 

110.100 

134200 


30.2M 

24M00 

rm.m 

126.400 


Elbar 

Industrial 

£0.22m 



■34)0 - cash bid from BTR, have velopmerits. .replacing ] C 
laow been given a share aJtecna- payable uver th£ next yt 
tlve. Holders' are ‘ being offered -25 per cent, partner 


Permali, making the biff wurth No developments- are 


Ni 


Accept says 

TTIflT me ca»n UUU ^ w . . 

uplift In the value of the -shares _ StOCKDOrt ' 
of 63 per cent, against the pre-bid _ • • V“Pyli - 




wnien pronuws a wiae grounds ^at an afl c 
of engineering products for 


Hoverlloyd has acquired the 

entire shareholding ‘ of Mtfl November^^ TS. 

FoUett for an undisclosed sum. «L 

The former main shareholder <u' 

md joint managing “director of ^ 

FblletL Mr. John' Jason,- bas *•. ™ a “ er fla * n - jP?® v 
his connections with the ^ declared,, unoondi to ‘ 

Mr. James A- Hodgson, 


» 7 


Oi 


Mr.'lnpemar BLennow, president 

■ Chinnin. /mnfMih'no Martin (Holdings). The 


SHARE STAKES: 

-Vesper Thornyerofr ;l 


covers the- full , purchase -price Wflspn BTOs. has been ir 


leaving a third cite, worth £JnL, by Fine. Art Devetopmen 
unemeumbered. . ..it has increased its share 

IPH also announced that a 2& by .35,000 shares to 2^51 4 


y 


Elbar Industrial, finaneg^group, 
reports a pre-tax profit tof 


months ' months 
to to 


Year 

to 


30.6.75 ; 30.6.74 : 30.9.74 


Group Sales 
Operating Costs 


I £'000 I £*000 , £'000 
:362.176 1289,922 '403.424 
305.764 243.728 338.335 


basis. 

The interim- dividend is raised f O \%J \\/ 0 H rAt . profit /bf 

from 0.1 5p to 0^p net. Dividend V— & W . W aiKCF 

policy for the vear will be deter- , . . June 30 1975. Tins figure includes 

mined when full results of the fn YflBilltBin ?" r ^f 1 ^ nf f , inco . nl . e 9£' i0 f - 8 ®L*" d 

year are available. The 1974. total • ^ UkttHkWMM is struck after interest of £fi&£&7 

DESPITE an »a ran « ta turnover «“ nrO^rCSC “ffiS ® »>« oMnwetuMnu 

from £12.67m. to £16.Slzn. taxable pfUglCM ° Results of the similar period of 

profits of Youghal Carpets (Hold- . r . £ Reporting pre-tax profits more 1974 are not given as they are 

mgs) declined by £444,122 to g*™ b Worh ^StSS *S’SS ti,an doubled from £60,000 to nor comparable; This is because 
£S17,076 io; the first half of 1975. SZZl~Z Istao .zkm £ ^5jm in the 26 weeks to August of the. change in. the company's 

Trie directors state that Taxation 105.25s 133.35a 2, 1975, the directors of C and W. year end front March 31 and the 

although a higher rate of profita- Net mm Ts.asr. sa^sr Walker Holdings say that second acquisition of Agricar-ForCar in 

bliity was not achieved, the sales , 16 ' u -'® 2 half results should be at least in November 1074. 

position « satisfactory and the ,f roups . ordei ; booS “ fine with those of the first The half-year figures do not in 

company has gained ground. _ Earnings per 25p share expanded elude adjustment to the lower of 


Depreciation 


56.4*12 

16.134 


46.194 

14.382 


65.089 

19.694 


Add : Group share of 
associated companies' 
profits 


40.278. 31.812, 45,395 


Benefits expected from the Sere rerend/^bnflSdYor a 5°5 3 j p - t0 u L 4p V 1 1 ? e ‘ nterir 5 CQSt . of the group’s quoted trad- 
VT acquisition are yet to come, further ram div!dend « held at L3p net and mg investments. Provisions for 

- • ■ • * a maximum permitted final is this purpose or the writing back 

v»r»' fi liL" iitK?..-? forecast. Last -year’s total was of existing provisions are made. 

is 


KVT 
tbey add. 


The interim dividend is 3.75p ^^fi^to^^alttouj^m- Sp7rom pi^fi'KfVwBs. as_a P propriate, at the year end. 


31.057: 5.034, 7.779 


Group trading profit 51.335 ? 36.846 ; 53.174 


net asainst 5p.- Last -year's total petition .for available work 
was 8.75p from profits of £LG2m. w ery fierce. * ■ . . 

Jtar It will not be policy to secure 

lavs iwa worit at uncompetitive rates to - 

r 1 maintain or increase turnover 

j™« r «. but rather to trim overheads pASSTm 

Tradiw orofii I '«b.mo should^ the need arise, the' direc- Ta* 


I, Sat 
51 


Europe 

Alrica 

America 

Asia 

Pacific 


20.718 

7.641' 

11.107. 

1.555 

10,314 


.16.560 , 21,788 


imcnsr 3V7.»? f * 

OapracUnon 277,541 285.748 .. 

Profit before tax U7^7b JMUM . Although the gTOUp 5 COiatTUC- 


6.000 

5.127 

- 1.221 


8,745 
9.302 
9 226 


7,938; 11.113 


Interest 



36.846 ! 
13.131 i 


53,1 74 
18,539 


, Group profit 
H before tax 

M T C.X 


34.4641 23.715 
16.796; 11.990 


34.635 

17.444 


Minorities 


17.608; -11.7251 17.191. 
3.036:. 2.425' 3.664 


I Tax 

Praflt after lax 

Extraordinary debit ... 
Exceptional tax credit 

Minority 

Available 

PkL dividends — 

Interim dividend 

Retained 


ISO. 000 


Half year Turnover amounted to £5.12 m. 
1875 “55 Earnings per 50p share are 

^ stated at 5.87p. 

An interim dividend of L5p net 
ir (cost £27,555) bas already been 
m announced. For the nine months 
si ended December 31. 1975 a pay 
raent of 4.4S97p was made from 
profits of £446,909. 


£000 

*035 

33 

31 

13S 

70 

£5 


1 50000 

cro 

ms.osd 

usn 

415. 004 
471,575 


SLATER WALKER 


<» lVW afls.ooo tion interests . form by far the , - 

C7.B8 7S5.IOT largest Share of the business the 1 rUITIS 

- general economic climate has UdU1JCI lUlua 

ass affected other interests too— • O'J'J 
nf4.si3 particularly severely in the case IIJ 
w .881 of Bleach Haulage. 7 

. The rt sroup,s -. liquidity- has 

• imprest Im ux p«.hie by' Uas and™ "minima i^ ovwdraft ® nd u P* aced ^ , Cbarterbouse Securities will remain open 'until 

Boldins company in inspect at uw ar _ v- i !Jr n f.L. 0 75l^!; Japhet to supply skilled services September 30 and will not be 

bomwines undertaken for tiw acquisi- oemg used. Lapiiai re Q Uirccl by ^ ojl indostry f Qr extended, 

don of ok Dutch company. Kontakiuiw expenditure is being maintained J ^ j 


Offers to the holders of 9) per 
cent unsecured loan stock 1991/ 
Gannet Offshore Production 96 and 9 per cent unsecured loan 
the company created slock 1991/96 in Slater Walker 


| vereeniade Tapiitfabrieten. ' at similar monetary levels to 1974 

t Arises from nock relief in Ireland although in practice this must 

[ treated in Oh- accounts at December 51 . mean a reduction in the numbers 
1974 as a defnmd liability. How of new plant and machinefy pur- 
credited as rite amount is not payable, chased. 

Statement, Page 15 


Group profit attributable 
to parent company- 


14.632: 9,300 J 13.527 


A contract for £82.000 for a 
IPABX ET4 switch boar d bas been 
u warded to TELEPHONE REN- 


Throgmorton 

Growth 


Court Hotels ‘needs 
some restructuring’ 


The annual meeting of Court nominal stock, and V have been 
Hotels (London), scheduled for fixed in consultation with Klein- 


g Earnings per share 


7.1 Op 4.54p 6.59p 


Earnings per share have been based on the 205.021 .000 
ordinary shares in issue ar 30 dune 1975. Since that 
g date a further 51 .5' million shares have been issued by 
way of rights. 

The BOC share of associated companies' profits , for 
the nine months to 30 June 1975 includes £9,691.000 
from Airco. The comparative figures include £3.955.000 
representing profits from the date of 'acquisition (22 
December 1973) to 30 June 1974. 

Further copies of this report may be obtained from the Secretary. 
BOC International Ltd.. Hammersmith House. London W6 9DX. 
Tel: 01-748 2020. 



Profits for the year to July 31 

TAILS by Leeds City Police. The 1975 of Throgmorton Secured , , . . . - - 

installation will be aa extension Growth dropped slightly from statutory 21 days before the meet- he despatched on September 29. 
of their existing TR system and £303588 to £293.203 before tax up toff- . IT the resolution is passed at the 

will include the new divisional from £96.390 to £l0ti.593. A statement issued yesterday w* October 22 

headquarters at Millgartb. Earnings are shown to be down by Charterhouse Japhet, which w *« b® redeemed with 

===== = ?l became beneficial owner of 33 per fflP- r JS!L < SKS21 ?}’i 0 ® e J th . er 

cenL of Court on October 1, states Wlth accnied interest to that date. 


CREDIT 

COMMERCIAL DE FRANCE 

Paris 


JOSEPH STOCKS & SONS 


LTD, 


(Provision Merchants and Importers) 

Extracts from Mr. D. VV- Ostenf eld's Statement: 

Record profits of £41*8.317 (£343,813 > and turnover of 
£35.09d.Q6’J (£20.Sl7,521i were achieved in the year ended 
3lst March 1975, in spite of the fact that over the past few years 
the total bacon trade has declined from over 12,000 tons per 
week to about 9.000 tons per week. 

A final dividend of 9% is recommended, making \z% for 
the year, against 12%. 

The company has increased its share of the market and 
made savings by centralizing its move to Whitefieid. 

Efforts are being made by increased productivity and 
rationalisation to combat part of the high costs occasioned by 
recent wage awards- 


At the meeting on 24th September 1975 of the Board of 
Directors of Cr6dii. Commercial de France, M. Jacques Merlin 
confirmed his wish' to be relieved of his duties as Chairman 
with effect from 1st January 1976. 

The Board canid do no other than accept the wishes of 
its Chairman and, in recognition of the exceptional services 
which he has rendered to the company thanks to which Credit 
Commercial de France has grown remarkably and increased 
its influence over a period of fifteen years, it resolved to 
confirm on him the title of Honorary Chairman. 

The Board appointed M. Jean-Maxime L£v£que. at present 
Deputy Chairman and Managing Director, to. take over the 
duties of the Chairman with effect from the same date. 

Also, in view of the results of the wise management of 
recent years and the concern for profitability which bas 
always been" observed, -it was decided to propose to an 
Extraordinary General Meeting of the Shareholders tor be 
held on 30th October 1975. an increase in the capital of the 
bank from F.25S .360,750 to F. 430, 601 ,250. This increase of 
capital will be achieved, in the first place, by a Rights Issue 
to shareholders on the basis of one new share at par, Le. at 
a price of F-75 per share, for three old shares. These new 
shares will rank pari passu with the old shares as from 
1st January 1076, Immediately afterwards, by the capitalisa- 
tion of reserves one free new share will be created and 
allotted for four old or new shares. These new free shares 
will rank pari passu with the old shares as from 1st January 
1975. 

The Board stated that the results forecast for the finan- 
cial year 1973 should permit the payment of a dividend equal 
Kthat paid for the year 19.74, i.e. F.7 per share or F.I0.50 per 
M re taking into account the tax credit 


it 


NIGERIAN 

ELECTRICITY 


that the bank believes “ thbt some 

restructuring of the Board of 
Court Hotels (London) is desir- 
able and had .hoped that this 

have been effected at toe Announcing a first interim dlvi- 
ov ■ * . . , , dend up from 3.685p to 4.55p net 

Charter «o use Japhet had mten- the directors of. Nigerian EIms 
ded that the following statement tridty Supply Corporation state 
be made to the meeting: “Al- that In view of the recent improve- 
though the accounts to September mem in the remittance from 
30, 19/4, were qualified with Nigeria of dividends declared hv 
regard to the continued support the subsidiary anolim^n ^ 
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, u l sl ?PP®rt the subsidiary, application has 
of the company’s bankers, it will been made to the Treasury and 
be realised Urn the bankers to consent given, in principle on 
ihe company have continued to recovery grounds to a total’ di«. 

give the necessary support *-**••■ *• - - - ’ 

‘hrouphout the current financial 

year. In this connection certain Subject 10 unforeseen cireum- 
executive directors of Court Bfanees. it l-s intended to reauest 
Hotels (London), its principal formal consent from the TrS? 
bankers and Charterhouse Japhet in December to pay the mSS 
hare already started discussions interim prior to the year -nd ^ 
with a view to restructuring the For 1874-75 a * nd } 

group’s borrowings.” 


Mo further details have been 
Issued by BSQ Securities, a former 
Sri Lanka Rubber producer, 
vdiich eariier this year made an 
acreed offer of 50p a share -for 
Court. 


_ 1^74-75 dividends totalled 

7.90<ip net equal to ll.Sp gross. 


SLUBBERS DEB. 
REDEMPTION 


British Cotton and Wool Dyers 
Association ' is putting forward 
proposals to the holders of the 
£ 820,000 4 per cent first mortgage 
debenture stock in order to effect 
its redemption. 

Terms are £55' cash per MOB 


GILBERT ELIOTT 
& COMPANY 
Members of ttw stock 
Exchange will be moving on 
20th September 1975 to 38 i, 
Salisbury House, London 
Wall, London EC2M 5SB, 

Our telephone 'and telex 
numbers' will’ remain un- 
changed.. ' 


J&awictiirton dam ustully ibsj ten/ .tor- deatowT tree of siainp Uuiy. aPla 
prtw to. ^RRle. 0 Futures 6juwa>on prosiMaus estlmaw. d aivWeod pud 
payable on. part capital, cover baaed off dividend on foil capital. Pf >■ 

uabKs oauawtee* twlicated. it Forecast dlvWead; cover based <m previous ye a 
eamliiR&v T Ftoirw assumed, j cover allows for conversion of diares not : 1 

radrtttg fw-divuefltus or ranktns sols for res tr l iae il dividends. ** issued by teo ‘ • “ 

* Offend, io bowers or Ordinary shares as a nptits." m 290 S.Afr cents. * Rff . 
b> way Ot'.^ffritaliBarion. .rt Tender aUotxnenr price. W RelnUudoceiL U Issued > : . 
counecdbn wftff rears ants ation. naerser or takeover. 4 , Introdncaon. * r«xnM _ 

fonffer ■ PrritOTWM holders., t Altamem veftere t» fuUy-padd;. tProv&iucal - ^ 

awtm^nt iwre. fi With wsrrrants 




K.O. BOARDMAN INTERNATIONAl 

V LIMITED i 

•v. . J - (Clothing Manufacturers) 

v ' Eifraets from the Report 


- . Sates of £23.710,179 in the year, ended 3lk March 1975.,. 
were a record. .• . . . 


Trofits were reduced from £1^08,418 to £1.075^0 due ; i 




to .a -Joss of- £110,441 incurred by out Portuguese su bsidiary, ■ ; 
compared with a profit of £219,899. difficult trading conditions-' -- 1 r. 
and .the; compulsory reduction 10 margins. "' .“u ' . 


An -uhcbanged annual diidaeiid of 0.8086Sp per share; is 
reebrnmiended- . - 


- A i &i* Armiol Genemi -Meeting held on 34th September 
■197 Chottrijum reported that’ flic Co mpa n y teas now in- 
communication iritk the Portuguese Government regarding 
Boartinum -(PyrLngal) Terteis. Ufa and hoped that with the 
sxppfy&. d}. mr^oten. Government useful, negotiations- would 
be pppi fife;; .VJ-J •' : _ v --j. • . 


\*i {/■' 


\V> 


: . Begjstered CKficei : Boardman 


.■u. 


‘U° 
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negotiates for 


Hi 


•-r JONATHAN CARR 


BONN. Sept. 24. 


iv tSsT iicciiUit 1' lick gnujt of 13 per cent to swuS-JlMS^bn. not puufij] ci'iiunrat on the deal ; 
. the final stage t.£ necotta-.and a consaiwabie deterioration Talks wore hold Iasi month 


Steyr- THE french invasion 

Daimler Copperweld’s brand of chauvinism 

sales drop r - 

* if Paul Lendvai BY iAY PALM0t RECENTLY « PITTSBURG 

\ fE.VN'.V. Sept. 24. -THE UNWELCOME spread of The Pittsburgh rerirt hearing Iir.et si n:u*r porsnade share- Judge Morris noted that such a 
STEYR- DA OILER PL’CH, Aure powerful Aiu^rirar. muliina* before Federal Judge John holders iheui^lvcs to accept the leak could only have harmed its 
l r la’s leading motor com pan*. ; nonab ilinuighcut Eunpe was Miller. which began last week, offer hope* of sui.-ess. 

a protlttrer of trartort, lorries, , &!ill sparking off mateci and will eventual!;, decide oa !Lc -Like many past foreign bidders The Anti-Trust evidence suf- 
ball- bearings and two- wheeled T often rbik-nr r-actiur.< a few American cam pa n - .’: requested before it. Iinetal is now learn- fared from .similar flaws - of 
Iritlrfrs appears la rep art *! years »ro. But i: i.- not only permanent injunction. While the inq tiur t*s. while foueh. reasoning. As part cf its drive, 
nominal riv of. onl>_ 2 per ; Europeans who ryseux foreign oil temess cf the bunh* obviously are only par*. n? the obstacles to it pruuuL-ed exotic charts appar- 


Copperweld’s brand of chauvinism 

• - • * * > 

BY JAY PALMER RECENTLY IN PITTSBURG 

THE unwelcome sprend of The Pittsburgh rctirt hearings n:u*T persuade share- Judge Morris noted that such a 

powerful Aiurrirar. mulilna- before- Fedora! Judge John holders Theism ^lvcs to accept the leak could only haw harmed its 


hopes of sue. -ess. 


'..-VT'i'.tlw sale ftf -23 twr-crat. uTtfitb W. R. firare .iri-New York by Deutsche Back to Flick at !>omc*tic sales «■«■ 
-- . hurt- capital qf Daintier- in the Ws. thereby, saining a the start of next year. - Under: i.vAJ H-r e^ni »,hil 

- . Li ■ carlS-r .1.1s »»r.. - Itam* kn»»1«i**-, of smith., i„ law.-,. .the (fcmarinit 1- ™ JS i,* I’ /Twr'c™. 

... v ardln.Mo in* I ft* holding wsuert .for the tt.mpAfc.v- So entitled to withhold up lo M; [JlLEi C or snff. 

nv in TliiC^a rtn-f It'd +ir Till. Rnnn r.nrmnu>M ill: nou .u; - 1 »H™«1 seeior Mint 


‘ _ . ny id DiuMldnrf. Uje far The Bonn Ciovenwnent - na -,- per c-’m. or this sum. 

k \si to UlfcP over 4fP. Grac* ; - ^ — :~r — ‘ 

t . that is somewhat more. . . j. . ' 


.v •. Seagrams profits slip ! r™ =vr= 

- • ‘ V 1. The trarramnn. io ! of June Mailed KcftABShu* 

'• ••••!. fried nui ihmugu a capita BY ROBERT G15BENS • MOVTRF4L Sent "4 ' on,y s * ,h - 6ftin - °P « n ,he level 

will make Flick the.-. . ■ : T?. . ruiwu.. »*!*■ ■»■ a year aen bur It. Is a turned 

• r -,t =tn:i»‘ FiarrhiiMif iif 'Ri SEAdRAM REPORTS- a small as provided iu U.S. tax rr'diicilnti ' fhai the Polish prnjert uill be 

‘ vg. -f.r.c«-rn. at a c«*r under- rise in turnowr for the year Act of ibtd reilueed fiscal l»75‘ refleeteil in a greater inflow 

C-to b H n'lfiui xioornr ended . July -31 :o 51-93bn. from oarnini^ liy $d.1m. Oju?ratingi ° r orders already during ibe 

A t-'Siereeni^nr cA;j:-cted la Sl.irMrn. in-the previous year. Ne t income hplnrr. interest and in • re’- 1 of the jear. 


f. riori n “ l tbr-wgii » eapiM BY ROBERT OIB8ENS • MONTREAL. Sept. 24. 

. • . -. . *^-:e. wilt make F:ick tpe.-. . : l . 

• V . t =ttf:i»! fi>:ipih*‘ldet «?f *feij SE.YdRAM REPORTS a small as provided iu l".S. lav rednutli 


“ • V ..r =ip-:ii* gt>:inih*‘ldef «rf 'hij SEACRAM REPORTS a small as provided iu L--S. tax rp'dimiinti ' 

‘ ^.r.c«-rn. at a under- rise in turnover for the year Act cf I97S reduced fiscal l»7u" 

■■.. k - C-to b»* atinut xinnm.*- ended . Jui;. -31 :o 51^3bn. from t-jrnlnci hv Sd.lm. Oju-rating 

A !-' t pen*t-ni--i»r ■ ciJi-cied la i i m. in-the previous year Nc-i income helnre. interest and in- 

-. .r 'lUWJd - sfconly b" w. - ,. income . leil* to ST4.I2nt. from route Ia\f>, was SISSm. for the Production staff were re- 

- .-i; *: ^ich Karl Flick. tby presea! s-itAiro. of SLU per share from Scncram Co. Ltd., up by n.h peri doccil hs the per cent, during 

r :-.=<■ ; ''-j\-ecu:lve, aud by -Mr. J 1*. per share.. cent. thi* period to !7,36fi. 

. pres idem of YV. R. Grace. Fourth quarter sales . lota 1 led Thr company appears to 

:.-S‘ Flsefc rep went afroe* are 54S7m. ogallKt S44llflm.. while irAore*t expeasg waa have failed re Mie die iffffi. 

- ;ir»p>:ged for' the tiface.cci income w=as d«»wa j»i RJiSSm. “flainsi >iS.4m. reneeiinfi borrow- • r t,nics whirh cmers**d In <sm- 


by I2.g per rent., while exports 
rose by 12 6 per rent. The two- 
wlteeted sector suffered the 
ffrraiest sales srl harks with a 
tali of IS per cent, compared 
fo the samp period lasf year. 

(inters in hand at the end 
of June Mailed SfliJOiu 
only Srh.Gftm.ap on the level 
a year aen bur It. is assumed 
that the Polish project uill be 


• iti.cost. 

1 The would-be -victi.i:" i.i 
; I metal's Tran’-Atlannc cunjoruU- 

• expansion is Coppvrwctd. a rela- 
lively small Pm.-iwirgii .speciality 

: steel maker uhn-h jus; lailed last 
.year to make the Fortune 500 
■ JisL Few can iault liUL-tal s eacKtj 
, —on any ha a is i>i;. perce Id is a 
; ripe, acquisition. Gonsistenriy 


;rtpe. acquismon, consistently iaivyers prrscni in coun, its the company > paraded wards of a local newspaper, 

! profitable for years, the com- strategy :s clear. Attacking the banners sa> ;n^ “ Dump the made it look ridiculous. Copper- 
pany's lunqsiacdmg Ui\crs;i>c:<- offer and the idea uf ” a merger " Baron" and " t'.a Home weld was forced io admit that 
; Hen poliej enabled it to buck the an every single pu*.-ii> ground French u*.' 1 m New Y’ork and the lines connecting ail these 
generally depressing decline in and spelling out every single Washington. .Mr. 1. W. Abel, the ** controlled affiliates " incltsdnfj 


court, its 


! profitable for years, the com- strategy :s clear. Attacking the banners sa';n-’ 
pany's long-standing divers;!ic:<- offer and the idea of ” a merger" Baron " and 3 


company) paraded words of 


the U.S. sii.*f-i ir.dostry in the coniniicated variation of tlie UAtV pre-ident. publicly called ever-' puss: bit? link 

first half nf :li:* year and lifr potential anti-trust vsula tin ns Hie the offer '* hraien " and “ a thrcur common directorships, 

sales by 10 per cent while lifting American company J s -ecking la to tree cnturprisu.*’ ownership and joint vet 

- profits to record levels' make the hearing*: ?oa expensive ' minunty shareholdings. 

; With management controlling l a ‘ «metal. in terms -f b..«h I 7 A \V fpa^ uS? 

l only a mmueule amount o£ ^ncial cosr and continuing 

MBlf Coppcr^id ■’S?r ,: -' El .™ ,n Tf TV LAW .pposlUon sl,nis in ^ 

could hardly have failed !" PP . ,J " .r'***™**- _.. E ' pn , nart fn.i.i n, uVhannv relations i bUi? 


AW pre-ident. publicly called every pussibie link from 

.e offer ’* Lraaen " and “ a throar common directorships, partial 

tree enterprise.” . ownership and joint ventures in 

minunty shareholdings. Using 
I I A U' #Ani*c th * Stf sa ™ e guidelines as a 

U J\ V> 163)0 basis, f metal lawyers drew up .< 

theoretical list of Coppcrweld's 
The LAW apposition stems in - affiliates.’* a lisi that included 




:.ic- most cluseiv coincide *-,ne ■ste.-rtmoig frr«m world-wide m Canada last May. : ppi^. ibe Mnl . Aiwtrn-Crerk 

;.iio«- iff tfcfe V.S. omccra. r<-t-e«: on. and the effects of in- Fourth quarter results con-, com pan v made u» oroerrvt 
pr.-ticais (tivismn account nation, par’i'euiariy in the UK "r.iu*d to refiert bbnur problems wl»h regard to immniv. finan- 
.-"*rly half she turnover and. These factor 1 ; offset Ibe - fiisi in ScoDam] where work divrup dal and lirenre nroHVms rebt- 
>ac**. it ii- heavily invoivrd niajn> yotiribnunn to -earnings tir.n >uip<-tl<-d ability In fiil Sco'eh 
.tics. * ‘mr^TeXaS Pacifi O;!. the wholly i<r<k*rv for ihr U.S. and oihcr 

t. a!» the I tick ra::nagr*nu.-n ovned oi- and gas subsidiary. <-\i*r»rt markeiv Early fhi»' 

•' rgHy re- 1 vised itself to a Virtual ItKi of pei rentage do- oomth the «nuai ««n »;i» resolved- 
• i tiiraover for '.hi- year p euuft far income tax purpons :>n*i lull operation resumed. 


rood news on 


prospects 


, ROBERT MAUTHNER . . PARIS, Sept. 24 : 

.At IN IE. Generali? d'FJec MtniMry said lhal it;Wopld .we I- Inaddmon. another CUE sub-: t-mhrr |2» >nri«3sing rhe 

■?■ France’s man; eicctrir-i come moves by. (Ueuant-Loire sidiary, Alsihom. and tiic Brown' deliveries of lurries sns cum- 

OieSenr grimp, mad- pr"-ia\ t njbrseruie with COB in. fbi.s Bovon suhsidiart'. C.pinpagnie to J' tm * ^ 

Of Fr- m iho firsr R ' nia ^oTcreiisoi- Electro^! ecanique (CEM). last' ^M-^n «- h**n*r, a wel- 

.‘ nilis of 1975. well up. even f • A T n,onth sigm-d an -agreement with ; «omc d»M-e»mimPnf. 

/.inflation is taken into eon- confirmed that raffib be- Creusot-Loire wiling up a joini, " 

: mn. un la -it year's first *we«i the two compantre and the company which will produce . _ -, - _ 

gure of FrsS3Jln».- • . «XJE subsidiary -BahCock-Five-- heavy turbine equ'pmpnl fori HrO’lt SOtuSlClC 

. J said thatthe figure in- were currently taking place, but turnkey nuclear stations forex-; * 

• Frs.17.4m. in long-tern no details have .been released. port. •* r__ Cw*r5r.o 

• -gains and Frs.lVJ.4jn. in ' — — — Tlfi ^WlSS 

t oportrting profits. For the n ' * a. *-* ->aa ^ „ 

."prXTf."? 1 ,^;^ Berbet to raise up to Frs.300m. , Reinsurance 

and other provisions are FROM ^OUR LYON CORRfSPON DENT ^ , 

-:.ed to .'exceed, last year’s %. *- - - ■ ■■■"/■' ;.' f LYONR. Sepr. 24, • By John Widcs 

, of Fff.lflOno., while 1975 ' •.■>. ■ _ L •”• : KiTRinr Sunt ha ■ 


r i.i 1 1 cl- <> .:ju; cOiUO - moves O', laeusii-LUiii.' -*iu 

. ^eJerir srmip. mad- pre-tax wpcm* with Cm in. this 

SSVS !!!««’ !*■ A- S 


i'Tt a 


in» lo !h*> mnniirnrture nf ,;iiHBZingIy quick and virulent 
thrariar< and lorries linger . reaction to the French er.uqiar.y'ft 
• Steyr iwnw. ft is honed that '.^IlSnu tender offer shunert every 
ihr rijffinii'les ran he ironed :sign of bcinc j tong tbuugkt out 
out hv miil-ftctnhnr. Sleyr has campaign uf resistance. 

“ n . ^ least ; ^ si^mticani s..-e dis- 

Seh ‘> n qni. under rant ra etc ron- iim.7f-.i- , u -. * 

...... ..... ... ... advantage (imeiais Ly.4 sales 

then ruling' military dieta.or- I ££*£,£1*' 

! SSwit'Sn and lined 

% :FiI c: vr^f 

EH" H" H-5 i BU" e lhan 11 1> 


campaign uf resistance. 

Despite it- significant si?e dis- 
advantage tlmelaVs Ly74 sales 
of .abqut Si bn. t-uiuparc with 
Copperwdd’s .sl30sn.i. Cupper- 


s rheduli.d :>*fi,re aJ- uhio curt w - — * yum ruurare. jhickus main 

;■ here an obs.-*-r fl law has been Copperweld's own opposition is threat co:ue« :ro;n the sii:\ 
resurre*-te-i ‘o i7 nes tv.e take- much more straiuhtfonvard. strong, and n»gns} emutiona.. 
r.-.or. If Ccpperwcsd loses in Initially, ii concentrated us miolic clamour acamsr ihe bid. 
eiir,<*r i»f ii r -- i ini h.as-»:js. ii uppuution «n two points — Ihal Tne only nossn.-s way in which 
can iie expected Ut appeal them the bid value was tnu lnw and this .opposition cuu.d np cubed 


wdd has put up such bitter tu first, the Cucuii iloiin and that' any takeover would damage ( and even this may oe a-'km? inn 
opposition and lined up -such a:: > ben. pu.ns.biv even Thu Supreme . th* very qualities which have muen ) is fnr nneta- tn regain , 
impressive line of friends that iViurt. This Vnultl mean another- 'made the company a success. ?*/“ J}r “} ' communicate with ^ 

many believe Inietal m.iv well six mom hs of legal battles. • Sv-itchinq tack in court laxt week. snarenolder> and workers and 
have bitten i.ff more than it i> As if this wcr..- e.ui enough. < after premising tn revalue assets Promise, nr-r a n toner bid 


Enlisting aid 


Beriiet to raise up to Frs.300m. 


Profit setback 
for Swiss 
. Reinsurance 


l -.. . , . ... me occurmes ena r-xenauae uvuimr.* ia«s un« •» - . ■ ... 

. Enlisting the aid of local Commission and the Federal takeover would violate anti-trust ernraent does not oppose the 

- politicians, and organised labour; Trade- Commission, that the laws. proposed takeover when r t?e 

j the company took full page new* atquisilion does not break U.S. As far as the securities angle appeared before a house bartje- 

j -paper, advertisements one day t nwK in addition there is went. Copperweld -produced evi- suMnmmrnee in report on 


FROM "OUR LYON CORRfiSPON DENT 

*■ - ■■.-.i-l-- ■ 


;:'LYON". Sept. 24. 


By John Wicks 


{ full, Copperweld also suuqht and Com mil tec on Labour Standards-, he -had been warned before even had thoroughly reviewed the 

; got;' » ■ temporary court order and while this miyhf present no the company was approached of issues involved in the Copper- 

• , or rri.mum., wnue imo : ZURIfTT Sent ba ■ (stopping lmetal from continuing real problem, if could expose the. a pending offer “ by an unknown weld ease and decided that there 

lio investments will also BERL1ET..; i-the? French -lorry money could /be raised in part ; ; ‘ ' | w ith its offer, or sending anv company to a lot more, perhaps French company", Copjterweld was. “no basis tor Federal 

-. iiy total about. FrslOOm. maker- -which is incrgimfMiW the by ius . participation, in »' joint . \ET PROFITS, for the vear farther letters, either to share- ilinmca!. and certainh unfair failed, however, to Hnk lmetar Cover nmeni to intervene in the 

-red with FrsjMi2m;' in Rcnanft Subsidiary SAVIE1SL has borrowing under the aegis of a ! erided' June SO of Swiss Reiiisur- 1 holders or to employes. 'xennphuhic pablicM>.' Finally, with this insider leak and even matter. 

anriounced piaps-tei raw a'-nuLSi- r«?gionaI or similar- association. ! totalled Sw Frs 53 4m -— , — — ; 

.. mugh CCE tost: cm lo mum of Fre.:.3f^n;:fl3£n?A by The funds raised wlU help the! sw.FreJO^m. lower than the: ' 

it-Uire and Wcstmghoiist* loans on 9ie French or inter- development or the- company. I. -exceptionally good" results for! i tiff j j - • . ■rfri/'N I» A .■ rui^ 

U.S in -me fiovernment's national capital market. - despite the current recession 1973.74. . • While earnings ^ ^ from ; |I|kf|'Arrfe I \/|f|TrtFC TA ^llfH i ' irSt UlllCagO 

in last month m eoncen- Beriiet stresses -that: ntr fliral which « Autputn well , ljf fe re-insurance and investments'- VJTCIl^ Cl dl IU A M7 V-' JUllli • _ . 

1 im France's nudear povwr jdeciaon has been -takuttr.aad ih? below capacity. j increased over the year, profits \ • . - . nlanS FlllDlflO 

UWmme on the Pressurised- .i. ^ _ - - •- from the accident and casualty" ry m ary raMuntsiL ' ***P*mv 


it-Uire and Wcstmghoiisf mans on me i-rench or ;lRter- development or tne- company, i.« exceptional! v good" results fori 
U.S. in the fiovernment's national capita] market. despite the current recession 1 1933.74, • while earninss from’ 

>n last month m eoncen- • Beriiet stresses- -that- mr fltrai which is keefftqs- .o.utp*it-. \vell ; ijfj, re-insurance and investments' 1 

jeejne; France's nudear povwr jdeciaon has been -takua^.aad ih? below capacity. ' increased over the year, profits) 

l33uL3mme un the Pressurised - --’' T . 1 . . p :- _ - - •- • from the accident and casualty*"' 

Vallourec profits up sharply asssSBJ.-” d ™ I,pPd bMk i 

rfU .*on of the future generation -•- . : PARIS, Sept. 24. 1 - Expenditure was reduced, by I 

CltwiiilMir reactors. - -■- ...a. . . iSw.FrsA5.9nu however, and the’ 


BY MARY CAMPBELL 


considerably. 50010 C dropped b * Ck ; GENERAL MOTORS Acceptance Ford Motor issue from SCan.25m. together with General Motors 1 joiflt YGIltUrG 
- Expenditure was reduced hv 1 of Canada is to make a SOm.50m. to ^Gan.4flm. and the Interna- triple-A rating, will outweigh any ; J 


; I GEN El 
. by 1 of Cam 
thn < hnnrl i 


Canada is to make a SCan.50m. to SCan.40nt. 


EQLsiear reactors. - . .. ’ iSw.FrsA5.9nu however, and the ’bond issue on the 'international itonal Harvester issue from Jjgj tl ^ e **rge MANILA, Sept 24' 

as long been in the van- SOCTETE VALLOUREC, major due to favourable export markets l growth rate for administrarive ' markets, it was '.announced 5Can.20ni. to $Can.30m. volume may have had recently. ■ ,. 

of French and inter- makers of ^stoeb' pipes reports Jate in 1974 and early in 1975 for | costs declined. .Depreciations on yesterday. Final maitirity is six The indicated coupon of 9? per ™' s i" c r ; FIRST NATIONAL Bank or 

il companies.- developing first half earnings of FrsR0.25m^ unwelded pipes and for large ; securities were much lower than ' years. Indicated coupon is 9J cenl . compares with 9f-on the rtfn nihi^ «r Mn 1 Chicago expects to start operat- 

reeder reactors and, only compared With. Fre.30.16ra. r - welded pipes J . which accounted . in the previous year. The enu- , per cent Lead managers are Toronto Dominion issue .(priced {L’ilng a finance company here 

Jay. the French' Industry--- The sharp increase was mainly for iO per cent; of sales, ll said. | version of foreign exchange • Morgan et Cie, Wood Gundy and a i 100} 1. 9f on Jtoymarine , ,!r' kJiUn in,7oJ, 1 jointly with Filipino interests bv 

' — / — ; ■ ■ -r— — : jielded a "substantial lass." | Dominion Securities Corp. Harris <prit-ed at |)ar). 9J on Ford *■ ivSTPSPHf" h!., h n!n i the second 1975 quarter, bank 

v - ’ .: The Board recommendii Mv . and Farmers. . tpriced at oari and lOi on Inter- w n “. " J* viceKdialrnian Richard Thrums 

I ^fTT ' " ■ tr A A . - j- lf . m A_ mpnt for the vear of a dividend '• Tim issue is larger than other national Harvester tpriced at P^ ei ^ .^ p ^r.. "j ’ said. In a newspaper interview 

*" ' 1 I I mnv call A IlClTQllQn lltlir S Si Frs 90 ni? Share cSmiared ; accent Canadian dollar issues ino : >. With the exception of J** ,Tf“VS!SSL In* \ 3 r f.S? 1 he said the finance company will 

til? 9 TlTl-l . llWtV SCll-. XlUo 11 djlull Ullll wil ' h Sw.FrcfiO plus* Sw^FtbAO • -tBbough all of the last four bjj|^ the Ford issue, where the lus Hn”‘Bun»Sah tovoslo^ n- 1 be a ioinl wn,l,re W,U| several 

birL tor 1973-74. The aimuali**® 00 . ,n iP crea . wl L ,n s, ? e ' increase in th* amount is a hear --L 1 )! business families but declined lo 


__Jay, the Freach' ludustrjr The sharp increase was. mainly for 70 per cent; of sales, il said, j version of foreign exchange ; Morgan et Cie, Wood Gundy and a i 1001 1. 9? on J?uymanne 

” - — / — ; ■ ■ T ‘ ' 'jielded a "substantial lass." ■ Dominion Securities Corp.'Harns {prieed at par). 9J on Ford 

V - ' 4 The Board recommendi. MT . and Farmers. . tprit-ed at oari and 101 on Inter- 

— 1'X'W •_ ' " ' 11. A: A _ • A i»ni rJriJ *«,r SiSwfiS : The Issue is_ larger than other national Harvester tpriced at 


JAMES FORTH 


u .i,h CwFrcftl) nhis Sw Frs in t aimouqn an o' uu? laai ivui n«r xne roru issue, wr.ere me ms " "J*. V i« ue U joint ^ 

homis tor 19^74 tSI in increased in size. The increase in th* amount is a hear Eurnpes >» 11 J "’l business fam 

i »n.»i D m«lrini> tiikM' on ■ teuv ’»>' Turonto Dominion Bank factor, all these issues are stand- J? * * f ' er 1 C ™ , J name them. 


CVnVPV Cn.r OA ,«n»nl mbOlino talcoe nlam on - IS5UI* II V (urUUiU UUIIUIUOU DJIIH lacior. 31 Iliese I1SUVS o " ■ , . 

SYDNEY. Sepr. 24. ; xov£ab™21 on J was increased from SC.in.30m. to mg close to or over par in the ycars ’ Lead 


JISON INTERNATIONAL decision will be taken as to the = 001 equity accounting a loss ofi , j «v-an..wm^ me nojiuarme «»uc wrcouuao iwMiwn. The^ '»niuHn include the mission for the joint venture’ is 

- troubled Hong Kong cwf; future of the Australian invest- . SA17S.000 would have been | from aCan.2 5m. to SCan .3 qm.. tbe managers clearly ho pe that ihi* Ff The co-managers indude^jhe expeeted next mo J nth Mr Thomas 

ate. may sell- Its interest -men J: until this review has been ; iuburred. Directors, said anj r final j nCV t zuela which is makin" iti first I said. '• 

RSV doubts ■ iCuba'DM300m. Euroloan ± ra ^' e' n rr u s ! 

AMSTERDAM. W. H - , sr HUGH OWUGHNISSr JJ? 

. . . chemical storage and liquor-\ecpnomie downturn, and escalat-’ RSV. the Urge Dutch shtpbuild- CUBA js raising a DMSflOm Nord. Earlier this year Cuba 99 per wnf P Reuter * ’ 6 ax muu1 ’ 

Mors of Hutchison Auvt- •B rou P- Swife: HIL acquired its.; -Jug costs. ling group, is understood to have; fi ve . V ear loan in the Euro- raided a loin on similar terms 

wlay said the re-organ If 72 * , . , ' Hutchison. Auyalia has a paid a number of strong reservations cliri : enc v market. Credit Lyon- with Motxan Grenfell a* lead = — t- 

r its narem -hid tod lD ' to 1974 Hjjttchtson Australia:* fapital of SA2.87to- in ,5.74m. oO . about the proposals, reported , n i5 j, r be lead manager and manager. “ ™ ~ 

dion whether HIL intends cut its *wdeRd from 8.5 ernu.s -cent shares, hut . only., abaut ■ jesterday. of the merger of two , spread is expected to- he li The funds will be destined for V Weekly net asset value 

in its 7’ 1 n'e«- eeni eauitv shiirc 10 ® cents after, profit for- SAJ.fim. shares are f on the market , of its subsidiaries- into the Viti a t, ove London inter- lhe cnnstruction industry and y 

e Australian w>mnanv' ti,<? hv e]ve months came out at because uf the parent bolding. ; Her Giessen-de Noord shipbuild-. JJ k rilte3- There will also be are expected to finance the. pur- — 3 bn September 22 1 975 

i annriiachcs had been SA693.000 ' compared with F6HowingTo-day*s announcement ; ins cum panv. ^ ! some participation cumin issiuns. those by Cuba of additional fc j u-.-i: n * 

0 HiT uarenl SAS50.000 for the previu us eighty ^87.800 shares changed hands — ; According to Dutch press. ^ -roup of French, German capacity for cement production. ^ Tokyo Pacific Holdings N.V, * 

H ee? months. '/..the. largest, turnover on the reports to-day, which cited RSV; d British' hanks are parlici- The lack nf cement has been .i UiS. S 29.23 - 

ha-; .advised .that a The company recently passed Sydney exchange for the . day.'.cnrresonndenfle with ihe-Bakken pa , ini . including the P-an quo major botitonevk in Cuban ... 

±h. review is being .carngd^ its .'wterim.' dividend .after profits This represents about 6 per. cent, i Com mission which drew up lhe | commercial pour l'Euiupe du development plans. Tbkyo Pacific Holdings (Seaboard) N.V. V 

* respect of all its invest- i a the June half slumped from ofthe available shares. The price ; provisional proposals, the maln| Th „ cion-mire r.f ihe Joan 11c c 11 s-j - 

eon a wurld-wide basi. .No'-$A:TT1.00® to'only SA54.0OT. \V1lll- h§ld steady ',t 70 cents. ; ' tf . . wSS.ra'rtJUSl ^Incld, wM> US.5 21.3. . 

" ^ V^,L" W rd h ; m id ' a an‘ , d ’ Higher COStS used on the Amsterdam Stock Exchange *; 

Elf T fninn Roil Of the Banco National dc Guba. lfTl(Wma!,on person. Hrld:inj & Piersan N.V., Hcrangr^n! S'i.Anstcedam. 


SCan.35m^ the Roymarine issue 'secondary market now. The issue manager is Orion. 


Federal Besen-e Board pdr- 


RSV doubts 


large-scale rescue-oper- a : 35 per .cent / interest In bulk; division as a result of the general - 

. chemical storage and 1iquo'r-\ecbnomic downturn, and escalat- RSV. 


By Michael Van O* 

AMSTERDAM. Sept 24. ' 


from SCan.25m. to SCan.30m., the managers clearly hope that this; 

Cuba DM300m. Euroioan 


BY HUGH O’SHAUGHNESSY 


-g'.Sfl*- 


o Mil- parent. 


" JOTtCE OF ISSUE ; ABRIDGED PARTICULARS 

application has- been made to the' 'Council pi The Stock Exchange for the undermentioned 
- x $toGk to be admitted to the Official UsL. 

Ifi VAUEY WAIQt COMPANY 

(Incorporated in England cr. 2 Bik July. 1359 . by InoLte Volttf Wptat Ad, i$ 59 J 

OFFER FOR SALE BY TENDER OF 

£1,000,000 

9 per cent. Redeemable Preference Stock, 1980 

J (which will matureiorredemptionatparonaist'OctobBT, 1980.) 

Minimum Price oUssue— £98 per ; £100 Stock 

. This Stock is an investment authorised by Secjion 1 of ihe Tnistoe investments Act, 1961 
* .- nd' by paragraph 10 (as amended in its application. to th£ Company) of Part I! of the First 

' ithedule thereto. Under that paragraph; the required nte-(if dividend on. the Ordinary 
lapitaJ-of the Comparty was-4 per cent' blit, by the Trustee investments (Water Companies) 
. irder, 1973, such rats was reduced to 2.5 per cent, in relafiepjto dividends paid during any 

* -the dividends on this -Stock wHIfce at the rate of 9 per cent, per annum without deduction 
„ tax. Under the imputation tax' system, 'the present associated tax credit. (35/65ths of The 

i ’V.' istrlbulioh at the current rate of Advance-Corporation Tax), is equal to.aratfe of 4 L1/13ths per 
. iA»‘__v ^■■ent, per annum. " . • 

i - " . . Tenders lor the Stock must tw made on.tbe Form of TeniM $i^iiKJ wHh th« Prospectus 

' - ‘ >ndmust be accompanied bya ^ deposit of- £10 per £100 nominal amount of Stock applied for 
., 1r ind sent In a sealed envelope lo Barclays Bank (London and Internationa]) Limited, New 
,!»un Department, P.O. Box 123, 2, London Walt Buildings, London Wall, London, EC2P 
■ Bp marked “Tender for Lee Valley Wet er Company Stock", aoae to-be received, not later 
*ian il ajn. oa Tuesday, 30th September, 1975. The balance of the purehase money is to be 
> * .. aid on ortMoxftFrtday, 31st October, 1975. 

Copies of the Prospectus, on @ie terms of which atone Tendats wlU be considered, and 
prrns of Tender mey be obtained (roro:— 

f. *' . Seymour, Pierce & Co., - ■*. . . 

' • T . . IQrOW Jewry, London, EC2R.BEA, ; : . .'V 




Now Isjutos Department, * 

P-O- Box 123, 2, London Wall Buildings. London Wa]l;Lohdon, EC2P 2By. 
Barclays Bank Umrted, ; r:*. 1 ' 

; t» Town Centre, Hatfield, Herts, ALIO WP. . - r y 

or from the.Offices.of Jhd GpmpanyatBisbpRa! ^ iss. Hatffpid, Herts; ALIO 9HL 


! aged shareholding arranB**ment*i. : UJcrUnw n Af< fr. 

RSV is not against the idea of; LUblli 

Verolme - Alhlascerdam and: ■ tt T>^,» 

Verolme' Heusdon being merged; J|ll UDIOBl DdU 
with Van der niessen. - . 1 , . ‘ 

.The press reports also indi-! By Paul Lendvai 
cited that RSV is apparently not ; _ VIENNA. Sept. -4- 

very keen on a longer term, UNION EAU, the Vienna build- 
flnannal stake in lhe new $el-up<inq company. - reports a 9 per 
and advocates that it should be -rent fab In turnover during the 
run as' a separate entity as soon i firsi half of 1975. In view of 
as possible, ’ ; the 10 per cent, rise m building 

RSV was also said to have. been • costs, however, the real reduc- 
opposed to the publication of the ? tion is considerably larger, the 
tentative- proposals, and the I Board said. .Nominal turnover 


The signature of the loan 
agreement should coincide with I 
Hi.- celebratinns in Havana next! 
nmnlh of lhe 20th anniversary 
of the Banco National de Cuba. , 


This Announcement complies with the requirements ot the Council of The Stock Exchange in London 


\b 
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Mortgage Bank of Finland Oy 

4 incorporated ut the Republic of Finland with limited liability) 

U.S. $20,000,000 93/4 per cent. Guaranteed 

Bonds 1981 

Guaranteed by the 

REPUBLIC OF FINLAND 

Issue Price 99 per cent. 

The following have agreed to subscribe' or procure subscribers for the Bonds : 

Hambros Bank Limited 


Banque Bruxelles Lambert S.A, 
Credit Suisse White Weld Limited 
Soci6t6 G6n£rale 


Citicorp International Bank Limited 

Postipankk! 

Westdeutsche Landesbank Girozentraie 


The 20.000 Bonds of ST.Ott)eadi.constiHrting the above issue have been admitted to ihe. 
' Official List of The Stock Exchange in London. 

Particulars of the Bonds are available from Extel Statistical Services Limited and Moodies 
Services Limited and copies may be obtained during usual business hours up to and including 
October 9th. 1^75. from the Brokers to die issue:— 


‘ Rowe & Pitman. Hurst-Brown. 

Cifj Gate House. ,*M5 Finsbury Square, _ 

r^indon, F.C2A fJA - • 

and The Stock Exchange 


Strauss Turnbull * Co-, 
3 Moorgate Place, 
London. EC2R 6HR 
and The- Stock Exchange 
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TROUBLESiOOnNG ACCOUNTANTS UD 


PROJECT 

ANALYST 


Our client mana sea one of the larces-t r -.naion funds 
in the UX The fund is expanding rapidly and Its 
investments, extending: around the world, ere 
highly complex. 

An unusually able project analyst- is now required 
to Join the small management team and. to take 
responsibility for the appraisal of major nrospeu-.- 
tive investment projects, at present mainly in 
property, and to monitor their performance. This 
is a new position and the work will incluue helping 1 
to determine the method of financing projects and 
assisting in negotiations. 

The job offers: 






* Unmatched, experience or large scale, wide- 
ranging investment projects in nonwroe* 
countries and under various taxation systems 




* Opportunity to develop negotiating skills 

* Overseas travel. 


provide companies in any location throughout 
tHe U.K. or Europe with accounting staff _ 
of ail levels for any period of time, 
to undertake any of the foliowirig^ 
Preparation of Accounts,. Credit 
Control. Sales & Bought Ledger, ' 

. Costing, Consolidations, Systems ■ 
Analysis, Investigations. > _ 

Contact 

LONDON: 1 48 Strand. 01 836 2763 

BIRMINGHAM :-66 New Sl' 
021 643 5241 


The successful candidate, asetl around 30. will 
probably be a qualified accountant and should : 


•':*V *. 


* Have experience of project evaluation in a major 
organisation 


* Be anoriginal thinker withafirst-clai? analytical 
mind 


* Be dim, incisive and receptive to other people's 
views. 

Erief but comprehensive details of career and 
salary to date, which will be treated in confidence, - 
should be sent to: 

The Executive Selection Din si on - MF 475 


ms 


LTD 




GLASGOW:.-’ 
45 Renfiekl St. 
041 221 3312 


"•'CL.-atf 


Ua y-^r 




INVERNESS: 

45 High St. 
■ 0463 37151 




Coopers & Lybrand Associates Ltd., 
Management Consultants. 

Shelley House, Noble St., London EC2V 7DQ. 




lyrriji 


Financial 

Accountant 


£8,700-£l 0,500 


In this London -based posr. the successful candidate will be responsible 
to the Director, Central Finance Accounting, for the co-ordination and 
consolidation of the Corporation’s published financial accounts. He will 
also advise on matters affecting the accounts, draft briefs for the PO Board 
and Directorate, and undertake special financial exercises. 

Applicants should be FCAs and should have extensive experience in dealing 
with the accounts of large undertakings, the ability effectively to direct and 
control the work of support staff, and communication skills to ensure 
efficient co-opera tion with other units. 


The initial salary will be within the range quoted. Other conditions are also 
of a high standard— and wide career opportunities exist within the Post 
Office. 


Please write or telephone for an application form, quoting ref. B.874 to : 
Mrs. M. J. Underwood, Post Office Central Headquarters, Room 1001, 
23 Howland Street, London W1 P 6HQ. (Tel : 01 -631 2368) 


The Post Offio 


Central London to £6000 


We have been retained by an- internationally esteemed 
industrial group who requires a chartered accountant 
to join the sophisticated management team at 
headquarters. - -’/* 

He/she will undertake economic and financial studies, . 
.participate in policy making and assist in a number of 
specific accounting responsibilities. 

Aged 25-35 the successful candidate -is likely to-be a 
business graduate of high calibre, personable and 
adaptable, with a first rate professional record. The 
ability to communicate at Director level within the 
City environs is a prerequisite. 

A planned career progression and excellent fringe 
benefits, including a non-contributory pension 
scheme, reflect the importance of rhw appointment. 
Ring or write in confidence to:— P. Edelsten as adviser 
to the client, Laurie & Co., 145. 'Oxford St., London, 
W.i, 01-734 6rir. 



International Recruitment Consultants 



Mervyn Hughes Group 0 

P.Q Ct fiXan* Ai-q I rtr.-lnn CPOA SAP 


59 St. Mary Axe. London. EC3A 8AR 

Management Recruitment Consultants 


01-283 0037 

1 24 hours) 


'iJUUirilB i T l tc 


Financial Accounts Manager 


Executive Search B Selection Corisuftti/rts 


c. £5,250 S. W. London 

The Company Medium sized manufacturing subsidiary of an 
International Group - Turnover around £6 million - there is a 
substantial export trade. 

The Job A new appointment arising through re-organisation - 
direct line reporting to the Financial Director. A new factory is 
planned and new systems will be needed. The role offers a high 
degree of responsibility and outlet for creative talent. 

The Man A qualified Accountant - aged 25 upwards - ex Public 
Practice seriously considered - industrial background an 
advantage. 

Our Client aims to reach the short list interview stage with mini- 
mum delay and applications will be dealt with speedily. Ref A5594 
E C Smith, Tel 01 -283 3605. 


Company Secretary / Chief Accountant 

Humberside c, £6000 + car 


Responsibility will be to the Managing' Director for the normal statutory and legal 
■requirements. In addition to maintaining and developing a complete accounting service 
within the company including the provision of period and statutory accounts, management 
accounting, cash forecasting and capital expenditure Justifications. The successful candidate 
will- be a Chartered Accountant (3545) and should have had relevant experience in 
• heavy or service engineering. He will be a practical manager, . able to communicate 
at- an levels and gain confidence and respect rapid bf. This profitable company, part of a 
major, engineering group, is engaged in ship repairing and related 'service 'engineering 
including oil refineries. Conditions of employment and benefits match the .Importance 
of this position. Please apply in confidence to C, AL J- Moore, quoting ref.: IVTJAfFT. 


Minerva House, Sort Parade, Leeds LSI 5RX. Tel: 0532 448661. Offices also in Birmingham, 
Bristol. Glasgow, London, Manchester, Newcastle. Preston, Sheffield and Australia. 


: **•, , Ac-v 



ACCOUNTANTS 


required by -^w^U-otaBlishc-d and-- expanding 
management cwiKuJlancy fidn. ; >hfrh. u-dowjK- 
linked with oversixty firms uf praefismq account. 
iints' in the. U.K.’, Ireland arid Euwipe, .. 


Guj idi dates should be 4g«d. uSjtd:- 55 -ami jistvo a 
. iTnst-'class .academic- jrrconX, postrqudiifjcaUon ex- 
jjcri*:ncc with a medium jjr.toreuftrm of chartered 
accountants and 3t least three years in aq executive 
position iu iiiciastrya>rcomrncFce^-' j--.-- 

Attractive si arttng 3aIuiii>; ':trc- ofr«ed ' and tiiere 
are rxfarUrnt opportunities for -advaircrcucm-- For 
accountants fluent m -VrHneh; -LJumijn-br Dutch 
tj icrc may be opportunities for working abroad , - 


Apply, in cdufddhcc. giving JuB details tf'raurr /to dale, 
including safari it*; turned, to' Mr. C.H. Broun, Amur 
I mpel:- Murrisfi.. 43 "Shoe Lane, ilandah, E/C.q.. 
quoting reference Efes ;- ; . 


GROUP 

CHIEF 


< i \ 

'■1 i • 


AC CO UNTAN 


This position, rnicfalfy ac Subsidiary Board level, offers firs 
opportunities for advancement in a -.diversified manufac 
Group in the North West. ' The company -has an ex 
•growth record- and turnover currently well exceeds £ 2 Qtn' 

Candidates, probably -aged 30-4O_must be able to contr . 
develop group - accounts.’, at - the same time conrrifcuti 
profitability at group and subsidiary level. They nu 
Chartered or. Certified Accountants with good industrial 1 
ence in a public company. • 7 - 

Personality is equally. important, and the ability to lead an e 
team of accountants necessary. 

The company , is pleasantly located. -Salary., around £8,00 
car. - - . • : V. • '■ "v - - ' ■ 

Please write, giving full particulars, to 

Box AJ>242, Financial Times, 10, Cannon Street, EC4P 41 . 


TEH RAN . £12,000 (approx*) 


The^ position is permanent with progress^e jsalaty. , J 
. living allowances. free furhhhed accommbdatiort free nerfkjfVi 
ocher benefits which will in total be equivalent' to over# 
per annum. •*.•••*. • '• 

in' - the firsk instance, there would be envisaged a tpoKof " 
yWrt foiloWtd by eight wpeks - paid leave. 'Air faiij^f&r' -T 
^vHfe and family at beginning and end of tour. . ’ W? /■’. 

Writ* in confidence giving fuH deceits ot experience at both — 
overseas to Hays Allah, 30 Cunitor Street^ London, Kfe 
{Reference jKL/Ropm I00)i "■ '•> 




A.C-A. MANAGER C. £5.000 for pro. 
ortwW* medium sized London uractice. 
Contact- for this and other UJC. nan- 
cies. ' Brian Ingram. MA. ttlessed 
. CallabV Ltd- Consultants, 116 Newpatc 
‘ Street. EC1. T«a.: 602 73111 


UNIVERSITY! 

APPOiNTMEN 


UNIVERSITY OF WARW 
Protaworablp Hi OrsmW 


APPOINTMENTS 
WANTED . 


YOUNG- MAN. 20. well educated. smHcs 
cwmadlns emplovment whore Imaginx- 
. Cool - ..- commercial exucrience. ’ aim 
IpdawmOetit* would be o» valuo. Write 
BOX A. 5246. Financial Times, JO. Can- 
non Street. EC-sP 4BY ■ 


. Applications are -Invited *» 
Professorship In - OrflanlsaOo 
harioor in the School or Indun 
Business Studies tenable mjra 
ante to he aoroed with iM » 
candidate- SaUr» in the ore. 
range unlnintirm £7-50 T p. 
threshold payments under rene 
ther oaniculars .may be' 
from the Academic Refltttrar, 
slw oi •Warvrtch.' Covenlm C* 
id whom aoppcatlons fS cook 
•>/ three roterces. ahouW «e- 
Jjtit October. 197*. JPleaw rm 
r .WF'7S,‘- 



mrrn 



(9SSIE6TQK 9ESKNATE) 

London c £8OT+equity+car+benefits 

Our client, a kitchen, bedroom and living room furniture 
manufacturer with current U.K. turnover m excess of £2m., now 
wishes to recruit a Financial Controller (Director Designate). 

This is a new appointment which has arisen because of the 
company’s expansion in the last few years. 

Candidates should be qualified accountants who have had 
some experience within a manufacturing environment and clearly 
have the potential to progress rapidly to Board level. 

Long-term prospectsare totally dependent upon the candidate's 
ability to take partin the successful management of the company. 

Salary is negotiable around £8.000 and a company car will be 
provided ; all other fringe benefits beingthe subject of detailed 
agreement. 

For further information on this appointment and a 
personal history form, please contact Michael Shattock, 
B.A. (Econ.), A.C.A. quoting reference No. 1371 . 

Douglas Llambias Associates Ltd.. 

.. h !0 STfl LCr:o0M AC2R tJ»i- 

T^LSPHCkg or -a:*. «•»» 

" r_L_PH - . . e L & 


GENERAL APPOINTMENTS 


v_- V 


•liFi 


Executive Search B Selection 1 Consultants 


Senior Financial Executive 

Retcui and Distribution to £8000 + car 


Expansion and development In the U.K. and Europe create this new appointment of 
Financial Controller to a medium sized public group located in the North. Responsibility 
will be to a main Board Director for the management of the financial affoirj of the. 
groub inefuding profit pfanning, cash Contra/, and financial analysis. In addition he will 
control the Head Office accounting function and be responsible for systems development 
and the provision of management information. The need Is for a Chartered Accountant^ 
aged 28 to 40, 'with a background in retaif. distribution, or similar high volume activity 
with ■ an understanding of computer based operations.. The future career path of the 
successful candidate has already been provisionally predetermined and could result in 
a main board appointment in the future. Please apply in confidence to B. F. Hoggett, 
quoting ref: 11015/FT. 


Minerva House. East Parade, Leeds IS1.5RX. Tel: 0532 448661. Offices also in Birming/ianr, 
Bristoi. Glasgow, London. /Manchester, Newcastle. Preston, Sheffield and Australia. 




Cariiol/ Tyneside Investment Group . 

— ^ — ; " : ism 


INVESTMENTS W 


for an established engineering company servicing offshore (North Sea) 
oQ industry customers. The successful candidate will be responsible to 
the Board for both the profitable completion of existing contracts and 
the progressive development of manpower and - material resources to 
take the company beyond its current sphere of operations. 


ASSISTANT 

Required .for small .Investment Management tea 


Candidates, probably in their 40’s, graduates and/or professionally 
qualified, must have high-level experience of negotiaring/sapervising 
capital equipment contracts; a mature approach to industnal relations; 
a keen sense of customer needs. 


Salary and benefits negotiable. Location Bast of Scotland. 

Please telephone (01-629 1844 at any time) or write-in confidence - for 
information- J. G. French ref. B.6465. 


Duties include preparation of Board papers- and -spec 
responsibilities,: in the Private Client Department W 
involvement In policy discussions. - . 

The position would .suit. man. or woman conversant wr- 
portfolio. management and wishing to gain experience in 
varied and interesting field with the ondy Group 
.Newcastle managing. pu.bliclmrestment Trusts, Unlt Trffi 
and private Clients. " 

.■v. Salary commensurate- with experience. Four weeks' arum- ; ■ 

/holiday. ' ’ ' ’ . ■ o‘ ; 


World wide 


' Management Selection Limited 
17 Stratton Street London W1 X 6DB 


: '^Applications with curriculum vitae marked ' 
private and confidential ” to: ■ 

■ • ; ■ m . .. m J 

N^ MUJer, -Company Secretary, . v -^ 

. Cartoi/Tyneslde Group, 1 i 

' ‘A*- Floyr, Mil burn House, - , ■ .1 

Newcastle upon Tyni^ I. ■ .’ *. 





INVESTMENT ANALYST 


London stockbrokers require analyst to work with 
Research Partner speciaiising in engineering 
shares. Previous experience in this sector useful 
but not essential.- Competitive salary and bonus 
scheme. Please send curriculum vitae to: 

S. Dawes 

POWELL, POPHAM, DAWES & CO. 

Staple Hall. ; 

Stone House Court 

London 



SYSTEMS BUiLDEK 


of privatfl |»iuh in the South West 
. taiki ■ 

MARKETING director and 

PUBLIC RELATIONS OFFICER 

tte mur being .killed ihc in of 
SgSL Council and. Pi«, n in 8 

O ltoab . Tin. former. ,bo U ld bo 

S 1 rJ!- ,rK .^“ ,n8 « n«»«r 

, Zo 7Lf* r 'r * capacirjr M 
Mmolr 50 units per week. Subiuntial* 
&>u>er oflerod in lieu oF ulary fj 
Brat pear, r w 

Tehptmie. in first fnranee, betw^.,, 

ft.30.fi » o.ui ft Boday -Friday . 

. .. , Ce/umb 574/5. 7 


ir;: - \ United States 


.US .CLX0NT is a_major International Bank (ranked amonf 
r toP 33 U.B.Bankg) located is the Midwest who wishes tt 


~Z . ~ VU» MUUWCbb nitV WACJUPO w 

; appoint an Officer wlaose duties will include day-to^das 
-.maosgeniHSfc, under the supervision of the Vice President is 
- charge of Division, of a succesafdl and growing 6 parses 
- badlnggEonp. 

. Ideal ca ndida te win he 28-40 years of age with. ez±enaivfl 
experience iaForeign Esohangs trading. Salary commeasnr- 
ate tritBt ability ^iid pass experience: ^tocatiotf expenses 
sppj^priato financin? for housing will be included. 

‘ P^^relevtmdetosls Hi complete confidence, io ' 

. A^ocnd^ Ud.. Management Qdwi 

. tgJLrecithrcSeto-tioiL Box No. AJilSO, FinmdteL 
Stroel :BGtP. - 43j.i : 

uV. .1 ■ ,a * 1 ■■ - i. v«>- . Jvffl; v -u .VS 
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Gfij, 


Finance S^vices 


c £5,000 N: Slough 

This new pcs* rafiods the grcwng votes* arid ebmptexity of the Croup’s inter- 
national financial resources. Reporting dtaidlytottieGroup Financial Controller, 
the successful applicant wiUbe responabie tafthe investigation and evaluation 
of financing facilities, the votting of terms and loan agreement?, procurement of 
Bank of England arJsimilarpermisshms andtheirsuhsequPnt implementation. 
Regular duties will involve critical/ review^ the operation of banking end 
financing facilities, the transfer of fuiKisioferoWKJfaiHy and the management of 
roH-over credits with a view to minimising tfte£toup's currency exposure. 

The kleal applicants wiDbe aged 28*32. Mdiaga banking or simiiarqualrtication 
and who wtslvto improve their carnmeroialwperience. An understanding at 
fencing in both Sierkngand Euro currendcsis required together with a precise 
approach to both the principles and detailed .calculations involved. Starting 
salary would be in excels of ES.OOO p^ depending upon age anti expeucnce, 
supplemented by attractive fringe benefits. mdtidmgSO days holiday, pension 
arid life assurance scfttwrw, subsnfj'sed staff rssteurant. eic. 

Applications, giving deWs of apt eduodioi^experjencfi and salaries earned, 
which will be treated in strict confidence, shoukfbofonvjrcied by the 7th October 
1975. to; . ' 


Mr. L. V.Ashford.PersonneJ Officer, 

SLOUGH ESTATES ADMINISTRATION LTD.. 

234 Bath Roada-Stough SL1 4EE. Tel: Sioug h 37171 



La 


C0(J| GROUP MANAGING DIRECTOR 

£20,000 PLUS 

A maior international engineering; company with excellent growth 
• find profit record require* an experienced businessman to take control 
. T of its progressive' and successful group of companies in South Africa. 

Through his experience, education and background, the successful 
candidate will have already achieved cfmskterable stature and will thus 
be able to control subsidiary managing directors who have a high 
degree of autonomy and strong entrepreneurial flair. 

r. The applicant will have high natural leadership ability and considerable 
experience in marketing and' mahufteturing engineering products. 
.. He will be aged between 35 and 50 years. 

.... . Ll Before moving to South Africa the successful candidate will spend a 
zg preliminary period at the head office based in London. Once In South 
Africa he will Be expected, to make*, regular return visits. 

F IS! I A basic salary, of. not less -than £20,000. would be offered, plus a 
commission mi profits and thfe usual fringe benefits. 

Please reply in strict confidence to Box A^247. Financial Times, 10,. 
V-' S f |i Cannon Street, 3&Z4Pr 4&Y. . ; ■ • '• . .:■ • 


.ORPORATE 


iFK- 

***** 


■ V ’ ' 


This is an opportunity for an executive with at 
*’ st three years' experience in corporate finance with a 
1 ■ irchant tonkor in, corporate development in industry. 

• KKkgnound in accountancy or law would be ideal, as 

v-MildanMBA. 

^ You wiH be working indte International Securities 

d Corporate Finance Department r-an area of rapid 

jwth-of Citicorp International Bank Limited, the 

"irchant banking siibsldtery of Citicorp. 

The Job requires an astute ihdivfdual who will be 
; "ponsiWefor advising clients ofithe identification of 
' •quisition opportunity in Europe and the subsequent 
gotiation with these competes. Fluency in at least 
^ e nwjor European language Is essential. 

Salary te negotiable, arid an excelient range of 
nefrts indude; low-cost mongage, personal loan plan . 
^ d non<onirHjutQry pension. 

Please write with full career details to:* 

gfev Mr E.B. Powell, ' 

Qticprp International Bank Limited, 
meow] -34 Moorga^ London EC2. 


CHIEF FINANCIAL 

A higliiy successful’ and rapidly growing company 
in the consumer products field requires a senior 
executive having at least ten years* first-hand 
experience in the functions of controllership. 

Reporting to the President and Chief Operating 
Officer, and based in the United States, the ideal 
candidate, who will be a member of the senior 
management of this company, should be capable of 
analysing the profitability of a business and be able 
to make recommendations on pricing, production 
scheduling and investment He ought also to be 
able to attract and motivate a strong management 
team and structure the accounting and financial 
departments so that they work efficiently, it is 
anticipated that he will be in the 35-45 year age 
group, and he should preferably have had experience 
with a U.S. consumer products company. Knowledge 
of treasure functions on a world-wide basis would 
be helpful' though the accent is upon a strong back- 




duties will include total responsibility for interna! 
audit, finance and cash flow, budgeting, operational 
reporting and analysis, forecasting and capital invest- 
ment analysis. 

In view' of. the very high level of technical com- 
"petence. jinitiative. personality and diplomacy 
require^ nhe successful candidate can expect an 
extremely attractive salary til * t will reach well into 
six figures and further aavatfcenient will be limited 
only by his own industry and imagination. 

pren.se reply with full career details in strictest 
confidence to: Bor A.5249, Financial Times, 
10 Cannon Street , E.CAP 4BY . 


INSTITUTIONAL SALESMAN 
INVESTMENT ANALYST 


Kemp-Gee & Co. have the following vacancies in 
the Institutional Sales and Research Departments. 

-£■ Salesman, with several years’ experience of 
Institutional Investment, either in Stock- 
. broking or Fund Management, to join one 
of the established sales teams. 

Investment Analyst, with some experience, to 
work initially with a Research Partner, in an 
existing sector. 

. •• i 

The Sales and Research Departments work closely 
together, and the successful candidates should be 


■ < t) ( - in Jii , iITi T> W- U -f 1 ' \ l ■ I V ‘14 • J * ) I*l> M 


inside the firm and outside;: <rThe preferred age 
• for both these appointments'; is between 25 and 
33. The salary will be competitive and is sup- 
plemented; fey: a Vpaitedpatro&"'4Kthe firm's profit- 
sharing^ scheme. 4 weeks* holiday and other 
fringe benefits. -* - 

■Please write, m strict confidence, to \ 

The Senior Research Partner \ 
KEMP-GEE & CO. \ . 

20, Capital! Avenue 
London EC2R 7JS \ 


Chk 

Dealer 

OnoortU] 

nitvtoDeveloD 

JL W . JL 

The Commercial Bank of Australia is seeking a chief 
vrirh the sound backoro^md necessary to manage 
and Ajpand exigting Euro Currency and Starling activities 
gnd to develop a Foreign Exchange dealing operation. 

The C.B.A. can offer this opportunity to an experienced 
man who w31 welcome the chance to work in a progressive 
environment. 

Salary according to age and experience together with, 
fringe benefits will be negotiable. 

Applications should be accompanied by a curriculum 
vitae, addressed to the Manager Administration or 
telephone him on 01-600 S761. 

i 

The Commercial oanK 
of Australia Limited . 

12 Old Jewry, London BC2R 8DP 


Hoggett Bowers 

******* Executive Search & Selection Consultants 


European Portfolio 
Management Assistant 


London 


to £9000 


Our client. a major pension fund in the U.fC. is looking for a Portfolio Management 
Assistant to monitor information and opinions on the prospects for the main European 
economics and securities markets. He would also be involved in Continental property and 
the analysis of U.K. companies. 

The right men, or woman, will hoFd a degree or equivalent qualification, have at least 
2 years’ experience of the quoted markets in Europe, be fluent in French and German, 
and be able to function as an effective member of the investment team at their London 
Headquarters. Please apply in confidence to 'Mrs. Indira Brown, quoting ref: f902J /FT. 


Sutherland House, 5-6 Argyll Street, London WfE 6EZ. Tel: 07-734 6852. Offices also in 
Birmingham, Bristol, Glasgow, Leeds, Manchester, Newcastle, Preston, Sheffield and Australia 


O Petroleum Industry 

Training Board 

DIRECTOR OF TRAINING 

SALARY: IN EXCESS " 9 F-fi 2>000 PER ANNUM 

The present Director of Training (who is the Chief Executive of the Board) will shortly 
be retiring and applications are invited from persons under 55 who are, or who recently 
have been, employed in senior management posts in the' oil industry, preferably in a variety 
of functional areas. 

Professional training experience is not required but the successful applicant wifi have had 
experience in managing -professional trainers and will_ have a clear undemanding of the 
practical contributions training can make to a company's effectiveness. 

A degree or professional qualification is highly desirable. 

Car provided. Pensionable under the Industrial Training Boards* Pension Fund. Additional 
cover under Group Life Assurance and Group Accident Assurance policies. 

Location; Wembley. • 

Write for Application Form to The Secretary, Petroleum Industry Training Board. York House, 
Empire Way. Wembley, Middlesex. 


5^ STOCKBROKERS 
IN JERSEY 

[ rt are a firm of Stockbrokers with offices in 
Jtisey and London and we are Iookin&.for someone 
' an existing clientele to- join our team in 

— iki- .• 

= ^^jjlsey. on a commission and/or profit-sharing 
^ is. Good research, dealing and general office 
k-up. Partnership prospects for the right 


./ ite Box A5248/ Financial Times, TO, Cannon 
• eet.“EC4P 4BY. 


<J £10,000 p.a.' 

Public Relations 
Manager W. Europe 
LONDON 

Major International Bank 

Graduate or equivalent Age 30 , 
plus. Minimum five years 
financial PR orfinancial 
correspondent experience. 

Fluent French desirable. Strong • 
professional contacts with the 
media on the continent and in the 
UK essential. Extensive travel. 
Excellent fringe benefits. 

Suitably qualified candidates 
please phone 01 -493 711 7 for . 
application form quoting MRD 
5041 (24 hour answering service). 


Management BecrmtrofinttDnriskm 

E0YEEN INTEaNATBCMAIi LTD 
11/15 ARLINGTON STBEET. 

LONDON. SWlA 1ED. 


COMPANY NOTICES 


REPUBLIC OF SOUTH AFRICA 

*{% — 1970/1982 — UA 20,000.000 LOAN 

Notice is hereby given to bondholders of the above Bonds that 
the amount redeemable on December 30, 1975, i.e. UA 1,000,000 
was bought in the market. 

Amount outstanding: UA 16.3)0.000 

Outstanding drawn Bonds: 7866-8123 to 8126 inch 

Luxembourg, September 25, 1975 

THE FISCAL AGENT 

- KREDIETBANK 

5A. Luxembourgeoise . 


LEGAL NOTICES 


I No. TO2M2 of 1973 

In tiio HIGH COLTtT OF JUSTICE 
; 30 ind 3] of i ha Company's Art.itei. j Chancery Divi^on Companies Coun. la 
Bearer Shares may be aepwe-ed un, Millie Miner of LIPSTICK PRESENT.*- 
, ;^n , i n 4 ,, C^^ 8 ^^^ O a 7 U0^ l, S 1 LIMITED and in U>e Matter of 

! receive rftem; at the head omce oi me I The Com panto Aeu IMS. 

. Company (entrance 25. rue au Champ de 

; Marjiirt; — | NOTICE IS HEREBY GIVEN, that a 

; " Bangue' Beme LlaJien l Petition lor itw iVimUnK up or the abote- 

_ , SC. H tlej'-n. Place. eCJa 6BT. [ named Company by the High Coun at 
' bo Oacechurch"sirrei? e EC3P 3BN. Justice v.’as on the 4th day oi Sc member. 

; ■“iff lSuELu ecsa 3dt 1 iaT5 * 10 ,hc s31d COTrt by 

! j. H?n4fcK5ww^ici. Ltd.r |W. Photoprint Lmuted whose rcowered 

«J 2 5L £l CJOT , lc ^- EC2V 60S. j Office IS at 176. High Road, East 

ct Mid nluir ” " \ Flnchlcr. London. M 9 AS, and that the 

w E in“ Zfj’*}* 1 *''' d, "i c,ed \° t j* 

represented most be received at me Heja before ine Coun sitting at the Royal 
I , c5n.° mee 6v 10tt1 a ' tot,cr 1975 * l **" Courts oi Just ice. Strand. London. VTCS2A 
! * a- Order of the Boa'd. ILL on the CTh day of October. 1973. 

• CE ?Tl E d. J woi«Sh: S cufLDFOR H D OL Trt.-| a " y credllor . 0r ooumbmorsji the 
: Bramic* 31 tt. 2(p.ri century Paintings I said Company desirous to support or 
; 5 V ■**' “and i oppose Ihe mjkius of an Order on the 


EXPORT FINANCE 

current volume of briber's 'transacted by 2 highly i-jcceirTul 
'-based Company enjajed in the. provision of Trance for inter-, 
anal trade has created ti nc^d far additional experienced staff. 

se appointed wiif be concerned with 4/vp adminirtration oT—rart, 
l'urr,and)ons‘term credits to ti'ie overseas-buyers of British seeds 
asiociated function*. They should, thareforei^have.a knowiedsa 
<eort credit imorafKe . dorxnentirj' credits, outward collections, 
•ther rt-lflvint aspects cf shipping documentation and procedures., 

attractive salary, hcn<cn tribute r/ pension and cith^er benefits 
■i pah of the - parent Group’s comprehensive 

seserxlc/ to: - - " • • •- • ' • 


Keith Pusey.V . 

PentOnncl Servlpds. ' 

: Unitud Dorntnions Trust Limited,. 

.51 £utcb*&p>.. • : • • 

' London tC3P3BU. * 



INVESTMENT 

ANALYSTS 


A leading firm of London stockbrokers has three vacancies in Its 
, research department. . 

* One 'is for an -ENGINEERING analyst with two years or more 
T relevant experience wish another stockbroker or financial institu- 
- than' He ■will be required to maintain and further the firm 1 exten* 
' jive connections within the industry and to provide appropriate 
recommendations for Investment action, .based on clea'r oral 
. *.antf written reports. 

The other positions are for two TRAINEE analysts which would 
'• •suit recently qualified graduates or young accountants.- Their 
. function' initially will be to assist a senior analyst in the research 
,, -of v a specialised sector. Progress will be based on ability. 

,• ’Salaries wili be competitive plus profit sharing. There is a npn 
'- -contributory pension scheme Ineorporating good Insurance cover. 
-•- Applications in- strict confidence to 

A .5252, Financial Times. 10, Cannbn Street, EC4P .4 BY. 


MINERALS AMD RESOURCES 
CORPORATION LIMITED 
■ Intorpm-axed in Bcrinnaaj 

NOTICE TO MIM8ER5 
NOTICE IS HEREBY GIVEN THAT 
ihe forty sixth annual general meeting 
ot members of M>nerab and Resources 
Corporation Urnited will be held at 
The Bank oT Bermoda Bunding, front 
Street. Hamilton. Bermuda, at 2.45 
pm on Thursday. 16th October. 197S. 
for the following boslncsa: 
t. To receive and consider the « a la- 
ment ot accounts and me rrtMJrts 
oi tne directors and of the auditors 
(or 1 are year ended 30th June 
19,5. 

2. To elect directors. 

3. To tt the ■ remuneration of the 
jud.ior* for the past audit and to 
appoint auditors for the ensuing 
yoar 

4. Social business; To consider find, 
,r dented tt. to pass with or 
wftnout modtftcation. in the manner 
required by the laws of Barmuda. 
the .following resolution as an 
c-traoedl/iarr ; resolutton, namely: 
•‘ia> That the authorin' conferred 

upon the directors by emra- 
ordinary resoiutioiK 5 and 6 
at the special general meeting 
heU on 5Ui august. 1974, 
bo and the same is hereby 
t unt une d and that In ampiih- 
certoa tberaof the directors 
be -airthomed to appoint any 
person nominated by them to 
«Mr Into an arrangement 
with The corporation and any 
subsidiary company on behalf 
Of the- shareholders for the 
txtrnote of curving such 
arrangement Into effect. 
Including arrangements for 
. direct allotment of shares by 

such HUHidjgry to hip mem- 
bers or this corporation. 

«bi That the Bvc-Laws ot the 
corporation be amended bv 
inserting in Bye-Law 43 after 
tiw Words 'if and insofar as 
the law may reouire ' the 

tgltoMng additional words: 
'or If the directors shi'l SO 
determine,' " 

A member tntitlcd fo attend and 
w(r a* we meeting * is chimed to 
appoint another member as his orory 
to aucra and. op a poll, to raw in 
hh stead. - — . 

- .. . *v order of the Board. 

ANGLO _ AMERICAN CORPORATION 
OP SOUTH AFRICA. LIMITED. 

. London Secretaries. 

D. H J. PUfUson. 

London Gff*e: 

40 Hof bom Viaduct, 

ec ip iaj. : • 

23rd September. J97S. 


THE SOUTH BRITISH INSURANCE ... _ _ 

COMPANY LIMITED ?. To receive the Balance Sheet and Profit, 

- _ and loss Account for the period ended I 

NOTICE Iff HEREBY GIVEN THAT tne-; j. 7 a* appropriate sje boUhte of Ihe Profit | 


SOCIETY CIVILE DE5 
PROPS ff FA IRES D'OBLIGA 7I0N5 
1B>.% 1973-19*2 da FF. 5.000 de to 
•ANQUE DE PARIS 
CT DEE PAYS- BAS 
SMge Social: 47. Avenue de (‘Opera — 
PARIS 2c me 

DEUX I EM E AVIS DC CONVOCATION 


m Grey. Fell. Weunr. Worth! and | 

feamrmg works of Suun Hawker and ! said Petit ion mar appear at ine Time 
Julia ML. dfh-lfth Oct. Thurs. to j of h ea rtni, in person or by his counsel. 

l% ‘ ‘ ' n *~ I : lor that purpose: and a copy of Ulb 

U.K.IUAA. .GULP .westbound ( Peimoa uiD be furnished by the tmder- 

nottce to^shipper!” 0 Uisued lo anj creditor or contributory 

_ _ _ I oi the said Company retrain ns such copy 

FREIGHT RATES TO THE GULF PORTS | pn paymeOL Oi thu regulated ehnr y, jg; 
OF THE U.LA. ' ■* — 


the same. 

tvm F. PRIOR Sc CO.. 
Temple Bar House. 
^3-2S. Fleet Street. 
London. E.C.4. 
Sohaiors Sot the Pi-UtiMicr 


M | mffiwr line* w the UJe.-U.5Jh. ! 

L'Anembiee Genfralc Ordina.rc de* | Gull westbound rate agreement no. 8770 l etnpio bar House. 

pIIisWes W^S-^s S « •• stators for ae gunner 

juin 1 97S rcPrctenunt I'rmprunt de (after 1st December 1975 the applicable soil.- a»> pi-rran nno IDlebdS n 
FF 130 000 DM erect* jouisunce IS , "*•■» and chara** *»■ ?*. appear on the bearme of the said Petition 

luilkt l?75 gui araJt *«e eon- ! * 7 5 "* MM Aif a i&SfiSS mnv Krlc «■ or send by post to. the 
jus Wi •" h , . i with tbo IniQfit Incroivc All houif-tO" f jhiivp-naiiit'd notice in wflunc of tii^i 

voquee P*r fa Socifce dFb>cnce. la house diwounis- applicable to full container , 1n il 

BANOUE DE PARIS ET DES PAYS- • loads will be dlscsntinued. I ™ 10 “0. The notice mttn 

BAS 3. rue d'Antin— PARS 2rme. i The Line* tea sure that shippers will | « JU;, r l11 * "j!®* °. t 

Hilhi.er vita*- 1 j. me nl f. UU! nponuelate that the lot; general increase r or. If a linn, the name and address 

to nrean-uirS 1 ,n h ,hc l j? d * 5th Auaust if™ »!■*• of the firm and must be NBO-d by Urn 
de quorum. Mwi.eu.l to propnetaires I when the unprecedented escalation In ^^0 w gmi. or h. s or jj, p i r fi0 ]|ciMr 
d obligations 10-, . I97S-I9B2 khh. * , ooerabiig enmnes nqwe made mu a«<on ^ or 

nouveau canvoqud* le LotCi 15 ' BMAWfaWe If the member Dues' commit- . ' mu.?, 

iotc 4 II k~„J i pad IS i meit to serve tne traoe wim a reoular posted, must Be »eu: by post lo snffloen: 

Octobre i V75 i it mures* Paris tn( j r eHah*« service H to oe maintained, rime lo reach the above-named not later 

Zdmfr—ai . avenue dr I Operj h, en for details of the revised rail m ms than four o'clock In lb? afternoon of the 

r ' »r*^ S thSr lUS. 17lt «■ 

prapoM lm de la preoirt.e conroca- ; SSSSSt'gffl 85£fin"' ^Une -Euroaum. • No. SOCffiB of IKS 

. , j • . , Combi Line _ 

■ Ratification de la dct'gnatran des Tho*. and. Jas. Harmon Ltd. I In ihe HIGH COURT OF JUSTICE 

premiers Adminlsrrarciir* dc la Societe i t vl1 ? a J°i: Sitmislilp Co !*■ i Chanwry Dlnfiioff Companies Court. In 

Civile del Proorivtairn d'Obl:B«ioni i tS^in liSSEf , <. * : Ibe Matti-r oi SOUTHGATE BUILDERS 

10, ; 1975-1982 de.FF 5.300 de U J 5MWwn at, “*' The' Secretary. . LIMITED and in The Matter Of The 
BANQUf DE PARIS ET DeS PATS- Cunard Building. ' Corananivs AO. IMS. 

BAS. eonformement i I'arrjcle 7 de* j Liverpool L3 IDs. ' NOTICE IS HEREBY GIVEN. Uiat e 

scania dc la Satie It Cult." , s _ N L n l “ , J !ld ,o« - • Pillion for the Wind in* up or the above - 

rv.m .,.1 wv septemocr. 1975 . . ..... ^ .w. ui.k 


d obligation* 10-. . I975-J9B2 rant 1 , operating expenses nq«e made inn actiM musi hr 

nouveau convoque* i* Lbk!i !5 MMiAHUeWe if »# member Hues' tommit- nr ^ , DC . 

iSti n htniriw i PADis i "i*’ 1 * ,0 tcnr trope with a renufir posted, must be seu: by 1 

Oelobrr |V75 A It ItCtires 0 PARIS and rHUMt unl» K m mvlntjtlnrd. rlmp In Karh lh^ ahmuj 


2 *mr— 41. avenue dc i'Opera, en 
vue de deliMrer e: (tatuer sur I'Ordre 
du Jou: suivant. preccdemment 
propose lor* de la premiate convoca- 
tion: 

" Ratification de !a designation dec 
premiers Administraceiars dc la Societe 
Civile del ProDrieaires d'Obligvtieni 
10 i ; 1 975-198: de . FF 5.300 de la 
BANQUF DE PARIS ET DES PATS- 
BAS. eon form ement a fa.i'ele 7 dc* 
sterna dc la Sxictc Grit." 

Let ponceurt d'obl-eafion*. poor 
Mu voir au:>:c> ou s? fure repre- 
sentor a I'Assembiec. devront depose, 
leurs titres tirq jours hi ir.ojm avanc 
Is date fixes pour la. reunion dsn* 
Jei tames dea hauque* ou tab- 
lotemenn d» c'id ; s ayant pa-oeip* 
au piacemric da t»s ofsliaat ont et 
cher lesauels del pouvoin sent tcnui 
i li disposition drs p-aDrrtairei 
d'obfiettions oul en feront la 
demande. 

BANQUE DE PARIS ET DE5 PAYS-BAS 


. ■ SIDRO 

; SsciFte Anonymr 

«.. Rea 1 red onee. 13 Rue de Naares. 

, BrulS"tS 

; commer;uii Re3iiter gf Brussels no. :S46 i 

NOTICE IS HEREBY GIVEN mat the. 
Annual General Meeting of the Company • • 
will be held ot the Company's (Hites at j 
. ja Rue d* Naples Brussels 5 . on Tuesday ! 

14:h October '.571 £1 2.20 p.m. for the 
1 loilomno oorpoies — 

AGENDA 

t. To rose »c RePOfls o' thy □uretoit and 
Auditors cn :nc transactions of tne 1 1 


PROPERTY 


Prop. Company gispo.inii nochaid 
.bloc* gt 

13 solo OW-vr, lease 1 newlv esnvefWd 
Geoifllan House: nh,. cwn'sh Coast. 
Bostaatle. Top flat ua views elrilghs- 
.ully yrmsbeiL bachelor ground floor 
fla^ unfBrNjhed. -Beth vacant passes- 

Two Fiats ft Freehold 
£20,000 or £15,000 

e**n olu* Ben ley ana 0 r Ag. und. 
Montrose Prooertles. epombesnead. 
virpinjtoyy... Beoworthr. Devs" 


I In Ihe TTIGH CO CRT OF JL'STICE 
' Chamsiry Division Companies Court In 
: Ihe Matu-r ol SOUTHGATE BUILDERS 
. LIMITED and in The Matter of The 
! Corunanto Act. IMS. 

NOTICE IS J1EREBV CI\*EX. Ihar x 
: Petition fur the tt'inding. up or the abova- 

■ named Company by the Hixh Gran of 
Justice nax uii the 10th day of September. 

j 1873. pxvi-.-ntvd to the said Court by 
! f.M.f. Rariitf Linnied. P.O. Box 1, Bridge 
SiD-cL Stalrbrase. Chcshn-e. and t&at the 
< sjid PcVtlon is direrrrd to be hoard 
i before rhr Court sunns at the Royal 
' Courts of Justice. Sr rand. London. WCl\ 
’ :ll on the :;u> dar or uctober, 1973 . 
and any creditor or contribuiory at th» 

■ Mud Compaur d 1* si rmw to snpport or 
oppose the nuibinx of an Order. on th* 
aaid Petition may appear at the time 

1 of hearing, u ptrwn or by his tamascl, 
, fur ihat purptoc: and a copy of the 
Petition iyill be furnished by the under- 
fianed to jny iTedltor or ctratribatorr 
nf tbr said Company rrauirlng ouch- copy 
: on payment of the regulated charge for 
1 iho same. 


Comoan » far the Per.od up » and ;n- ; . 

cliidioq 30:h June *9- o. _ _ . . ™»f . LIPT TRUCKS S«ona Harm, in 
To receive toe Baisnre Sheet and Profit . tnnwroom condition, cnoicc of aoprovi- 
and loss Account fw th r penoo ended l Wattfy 80 trucks All leading mahei 
30th Jure "075 f«dy tor immediate delivery. Also. 25 


* Transfer Boobs Ot tnn comtuny vriff bo 
I rinsed from IStfi Ocie&«r to 6 th Novem- 
| bar both fletH-mctuswe 

.Bv Owfef of Ore Board 
H, ■«. PHILP. ; 


and Lost Afcouii;. . . ; 

4, Diseharge o' tne directors end et the | 
auditors _ J 

5 <tatu;arv eapolntmenta. 

in oraee to attend this meeting et ±0 1 
he rear-senifd m«tim siare- 


-- - 1 3. S. ^,-opp 

Imperial Chemical House, 

•* * " " * "■ ■ Mfltbojik. 

ni e k|T maim 1 ondon. SWl .1XF, 

* AND Solicitor for tin- Petitioner 

NOTE.— Any person who Intend* to 
SVSA€»HINF'PY appear on the hearing of the said Petition 

■ musi serve, on. or send ty oast to, the 

atuivc-nani. d ' cotnv m writing of his 

IPT TRUCKS SecDno HUno. in “ |ft 3°' JJ The MUCP 

»m condition, cnowc of aoprovi- 1 state Hl? zumt- and address of the person. 
■80 trucks am leading ma*«« 'or if 0 Unu. the name and ad<lre«, 
• of rn ‘’ r,rm awJ hf atgned by the 
with ; wreon ur Am. or lus or Uwir 

9 *t\ ton lift attachments, seeling *lf Jny> and morr be yerreif. or, if 


ttui Lancer Boh container sideksaders 

3»rt C TB > C? ,> fu? . Hi n,t,m 

and 30 fc. ton lift attachments, seating 


Manager for 'the UpiiW xingoo-n ’holders ‘are reomrM to tartorm to Article: 


i.SITOjjj. 


■ 9. . .. ■ 



















.STREET + OVERSEAS MARKETS 


- V Times ThiHisdasfrj 


+ FOREIGN EXCHANGES 


Index gains 6 on oil price hopes 


BY OUR WALL STREET CORRESPONDENT 


.MEW YORK, Sept 24. 


Steels, Metals and Oils moved but Van Grider Toneus 
U P- . MiHs lose Fls.3‘to 67. ' 

Electricals were slightly down, weakened *n 

while Chemicals were mixed, halved first-ha]/ profil. 


Paper with ABC Up DMU. av JPM72.50 


almost 


and Siemens T>M 2_60 


. av DM75 
at D5i25S 


.so, 


Most Dutch 


Chemicals were mixed to lower. 
Motors gained ground. BMW 
' Internationals wste OMO-aQ to DM21S50, VW 


■\\ UPWARD movement on Wall Dome Petrolenm gained S1J to 
Street t«>-day followed speculation gu*. Bow Valley Industries also 
Dial major Oil Exporting Nations S1 t l0 si4i and -Uud&niTw r-v nn 
>vdl opt r«r only a mndcrate price r *% ,h«, 0fl 

increase at the meeting currently Jnd c ®* w 

underway in Vienna. . But late PARIS— Nervously ‘. - higher Aslurienne were up Fr*25 to nfJv _" ,i .Km vt~VT“nviX V 

pro fit-la king cut best levels. a ^ inst a background of un- 1705 Sohay FnwO to 2.830. Si aSuK 1 fife *S l i" nd< DM250 ^ ^SSb^-- S lSt 
The Dow Jones Industrial Aver-eertainty on Cimyncy, Gold and huI UCB d'P^d Prs.73 to 2,610. %ES nSS! Makers z\L ^££ -toSmSt 

age finished KM up at S 2 C 19 . after Oil markets. ' FIs.LS to 935, Also fSSi to 33.8 Me ^s ^re higher. While Sleds 

and Hoogtnrehs FIs.fl.4 to 30,8. ■ F**d- 

Mumigs mostly eased. Utilities 


vver TS r ?JteJ s ,^ t i..3!5 ■ ?»> M)W 


. improved, Zaireans lost ground. . 

■ 1 ‘ declined: with 


C t ?£-l on j^ex gained ua ] s% chemicals and Conductions French issues dediu,«. jnLB , . An ~ n ujw . y woiea, uxumes 

— fat fS h v & n ^ eajBed $ round - bl * Stores. Metals Fengeot down Frs.15 to 2.S35. although* semPlUiM ChfDs^Irb | dvaJ ««i. Stores movSuip; while 

. .falls by nearly threeto-one. Trod- and Oils weakened.. ^ ‘ FkHMo SV?^ ffSS « «£' oSSSi^Mn ’ were *2*0 * ^dy tougher. 

OGB rose lo FVsm.5 ffiM fSw » Sd OS* * r “5 er ‘ V ‘ 

Mowing interim profit figures. 1 M^vcJswfm ' germany-mix 


1’ *** CUE rose MEM to ^ fiBStfMS Sfi&S »■». ^ ^ 

The UP M. i„s i„ S spurred *%*""*? ""«« «»“«•' „ 

: :^« , f«- aWa r S anDOunced Sf* 1 * " i,h AMSTERDAM— Generally weak. dimSed later^” 5 ^ steady^rnsScM andCbhini<^ 

.;; .ssa; tss^y^g*. is je&.'—s “isssr 3?*^- «-«K. -*;&.-■* -* asss 

. OPEC would raise oil prices 10 Germans and Gdlds eased. ShimfiM Urion^^vere^ml' prtsdner up DM050 to DM227. 

. per cent, at the most and possibly BRUSSELS — Stocks intnmvW Kkff were down Commerzank DH1 to D3IUS50 and Unite and Grt shed -SwJFrs.15 

.. considerably less than that, .while sUghiy in veS otrie* F rw,7°h r i Dentsclie DM250 to DM302. 515, 

... .operators were further encour- > n ■ y qUiel Dutch Industrials were weak. Electricals ‘ 

. asi-d by Whne House comments 


also gained ground. 


Hint -no increase by OPEC is justi- 
fied in the view of the US." 


Oils improved on expectations 

• o {higher oil prices .soon. EXXON 
- rose SJ to sail and Gulf si to 
■' S 2 J s ' the two are dominant Middle 

• East producers. 


Phillips Petroleum were up SI„ 

- -■*>**;. Atlantic Richfield SiJ.to 

- 5101! and Natomas si to $26*. 

General Motors put on Si to 9501 
on improved mid-September cars 

- sales. Ford and Chrysler were also 
firm, although each reported lower 
sales for the same period. 


Polaroid, the most active issue 
- edged up Si to si 51— it started 
market a ‘'low-priced" instant pic- 
ture camera. 


.National Semiconductor, also 
active, advanced SI* to $ 442 . 

NCR dropped $2 to S25t on its 
■ evpecialion third quarter net will 
fall short of last year's record. 

Eli Lilly recovered $1J to S52J 

Copperweld gained 3 lj to S3£H 
on the proposed acquisition by 
Societc Metal of France. 

Steels were narrowly mixed. 

Gold issues rallied. ASA put on 
51 k to $32!, Campbell Red lake sil 
to S 22 S. Dome Mines S2J to S37i 
and Humeslnke Mining \ to 536) 

The American SE Market Value 
index Tose 0.5D to 64.74. while 
^«ces led declines by 337 to 

• Pall moved up $l\ to $41* on 
higher earnings and also a pro- 
posed two-for-one slock split. 

But Coffee-iMat fell 322 to $43, 
on discontinued opposition to the* 
offer by Flagstaff, up S[ Jo $3J. 


OTHER MARKETS 


Canada rallies 


All sectors rallied in light 
trading on Canadian stock mar- 
r _ket.s yesterday. 

• The Industrial Share Index rose 
J.l< to 180.93. Golds 10.7 to 28159 

\1t* f i*: n r.n « m u: _ 


. Base Ueiata QM to 7 oMl Western 
*° ? S7 W - Utilities 0.75 
- to 121. Jo. Banks 152 to 272.52 and 


Papers 256 to 10553. 


Indices 
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DOW JONES AVERAGES 
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2 .. 67.65 ! 156^4 < 825.60 1 Ta^D 


1L100 
14. i tV- 
15. 7!* 

L 1.0X1 
11,500 
12.610 
12J2rt> 
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69.92' 174.12 831.8 f 
i4-4»- i5;oi ! vI5j1» 
ee.Ifii (46.47 6S2JH. 
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All-time | 27SA8 ;T661.70 
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RISES AND FALLS 

Issues traded - Du pawn Unchanged 

1.763 920 -398 406 


liSep^* Sep 23 r»ep.22 Sept 19 SeptlS 
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AMERICAN SE MARKET VALUE 
INDEX 
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Volume ; I 
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STANDARD AND POORS 
US. STOCK INDICES 
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•iDdastrials r Composite 
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95.43 63.07 

96.42 53.18 
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* 425 Industrials, 
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STOCK AND BOND YIELDS 
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per cent 
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WEDNESDAY’S ACTIVE STOCKS 


Polaroid - 333.SM 
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Genera) Motors 128.600 

Texaco 123.300 
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TORONTO 


■INDUSTRIAL INDEX 

Sept. 24 Sent. 23 1975 Bieh 
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1975 Low 
139.41 (2/1 1 


MONTREAL 

INDUSTRIAL INDEX 


S'/PL 34 Sept. 23 
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1973 Hist 
265.51 (13/71 


1973 Low 
130.95 (2/11 


COMBINED INDEX 

Scpl 24 SeoL 2S 1973 Hifib 
ISZSS 182.71 19S.M 115/7). 


1975 Low 
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Industrials 


1973 

SepL 24 Scpr.S Hiah Loir 

194.7 197.0 2X.9 KU 

U6.7i 1231) 
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(1956 = 100.1 Source: Rand Dally Mail 
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SYDNEY ALL ORD. INDEX 
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TOKYO NEW SE INDEX 
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acpu 2a <aept. 28; High 10rc I Lua 1^13 


297.68 396.58 |353.nt2/7i |268J»llVl. 


HONG KONG INDEX ® 
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EUROPE 
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Indices and base dates tall bas- rallies 
soon— (at Belgian S-E. Xl/U/SS. <bs 
Copenhagen S E 1/1/73- :td) Pans Bourse 
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if) Amsterdam Industrial 1878. ' tg> Milan 
2/1/73. <b) Madrid SB 31 / 12/74 ik> 

Stockholm lodtamal 1/1/38. (ml Sunss 
Bank Corp. 31/12/58- lu) Unavailable 
■9 Hans Seng Bank S2/7/N. /Smuts 
Timet 1966 re» CJoeed. * » ArtJusiM 


OVERSEAS SHARE INFORMATION 


Investment preminu- faotaed bo 
JS2.60 per £1— 95J* <3Si%7 . 
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Foods. Metals and Engineerings 
lost , ground. 

: HO\G KONG— Slightly higher 
In moderate trading. 

Hong Kong 4 Bank were up 


10 


cenis to YHKlo^O, Hutchison 
cents to I^6, tVheeleck “A" 2» 
cents to 3.65 and Hong Kong Dock 
40 cents to 6.50. 


TOKYO — Closed yesterday — 

Autumn Equinox Day. 

AUSTRALIA— ) Generally lower 
although late support helped most 
shares .recover from the day’s 
lowest levels. 

Adverse news. ' included the 
gloomy forecasts* of future pros- 
pects by BHP, down 24 cents to 
SA.7.16, a.21 per cent, profit down- 
turn by EZ Industries, unchanged 
at SA2J55, a loss by one of the 
leading Insin-ance Companies, 
South British, and Mount Isa’s 
announcement they are shelving 
the zinc refinery project in Towns- 
ville, North Queensland. . 

Bankings eased. Bank NSW 
shed 2 cents to SAfi.22, National 
lost 7 cents to $A2.65 and t3BA 
came back 5 cents to $A2:65. 

Retail. Real Estate and Build- 
ing Material stocks lost momen- 
tum. while Breweries turned 
mixed. - 
Minings got off to a bad start 4 
but some Issues managed to re- 
cover before the close. 

Peko Wallsend were up 4 cents 
to SAS.7D, WMC 3 cents to 8A1.61 
and Cudgen 2 cents to 70 cents. 

Pan Continental fell 16 cents 
to SA5.40 in a weak Uraniums. 


fall in bullion price. 

Coals were becalmed while Oils 
were dull. 

JOHANNESBURG— Gold shares 
rallied following the higher bul- 
lion fcanK There was also in- 
creased demand for Gold shares 
both locally and from overseas. 

Deelkraal moved up 25 cents 
to R2.9D. 

Financial Minings were margin-, 
ally firmer. 

In Coppers, Messina rose 5 
cents to R3J0. Platinums were 
mixed. 4 
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Gold gained $31. to ftiksh at rates. -widened -to L23 per ce 
$132 H 331 on the Lobdoo^ bullion from 1.15 per cent prenOuriy, 
market yesterday, followfeg; tteV' ' 

loss of $3 on .Tuesday^ rfifiectihg j 
the present very unsettled r ~ststa ~- 
of the markeL.- ' The downward^. 


L23 per cent, cia».„ — -t«i32i z -i3: 
- - Opening. — :£130 '32 


frend began at the beginning of 
nth when the International 


the mofit 

Monetary Fund announced tbatltt 
would sell pan of itsxoJd hold- 
ings, and had contlnaed^thfe iftzk 
after the devaluation af-the Sodth'- 
African rand. ’ The' krugerrabd 
finished; at $137-139 
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the domestic market agjttestiiaa- 
««*■©*) J^evioaslR- ^ 

Sterling -had a bCtter -^y " 
against the: U:S. dollaf tlaa df ; 
late, closing at $2.0450-2B«0,' a j>-: 
improvement of 5 jxrinta,. The 
dollar began- very strongly anil 
the pound fell to $2.KJ2G-2-0SS& 
another all-time trading ; .ftw’ ’ 
ahead of the announcement of the 
Government's measur^ so curb- 
uneraployment. The proposed 
moves had little effect on sterling. : ' 
however., which hdff aheadv hn- 
proved as the dollar slitmaj Kagfe'-r 
against most -major ■, currencies 'SPK^AL DRAWING 
from its initial' leveL .St'grHn^S B . Tffe 

trade- weigh ted average dep^S»- W®HT RATES 
tion against' ten major 
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16 'ft ■ 

a8', ■ 
20 ' a 
71; , 
26', 
\bb ! 
7«* : 
20)4 I 
1845 

32 b 
IZi, 
22b 
19 
181* 

12 
32 14 
36 
04; 
69ift 
Ml!* 
J8?3 

«8>4 


3714 

3ba 

314 

18S, 

733* 

11 

1636 

91a 

45* 

151* 

27ss 

14oa 

61.4 
847* 
02 ; a 

, 28', 

I 161- 
!■ a3ij 
; U 
I USB 
3i a 
6b. 
ln<« 
12 », 
50 
-7I« 
46ift 
40 4, 
Un. 
o9I 3 

06.4 
30 
471, 
734a 
17U 
1 SS 4 

=75, 

32 
17 
314, 
o7ae 
o'c 
36 1« 
30 
«*a 

<4i, 

14 
« 3', 
29:, 
91 1 ? 
(?•: 
55 U 
154, 
*7-6 
*0>t 
75, 
261? 
16 Is 
7U 
194, 
1748 
211* 
13 
22^ 
16b 
121j 
13t* 
51, 
581* 

B>| 

S8l, 

lu 

4S:» 

t>7ja 


CANADA 


3.46 j: 3.35 


an 

J4S0 


441* 

■OOfis 

*W«. 

.2,16 

1S'2 


MJ*ev CJou.Pro,.;' 

XbitIM t*B|«r 8 S, I »S, 

Agmco Ekfiie....... 4.5o -j-^.85 

■VlranAlunrlaiunii n3i* i-atb 

Ai*uma aicei 1 89 . j 891a- 

Aitoiu- tdOlft I'tsO 

Bank UooiTfpi.. 171* | 173* 
UeHk AViti SlAia- «47 b 
B onn.- Kw*ii<»>..i 11 
Bed Teleiibnne ...J *• 1 

6 nv|b — 1 

wrVtilfjr lnit».! 

UP L« mute 

Bfastsn • 

Brine**. ..' 

Cklpiry PriWw'.:.. 

CknadB Cemmtt J 
C’anaila.V'Wlnn.l' 

Can]ni|. tokenin'. » 

C va>Is Imiui till; . 21 >s 

Csn.lTnlm-lmad bla I -'b»B 
Lkn. Plt-Oii- ; 14 J.13*a 

Cun. toilk lav.. 165, { '16 
C*n. Ai]«r Mil.... to7Ii ;f.7I- 
Csrllitft d’h'ivie... 2.81 l 2.82 
CoftNWi .Wt*|n. •/ * 7 

■ dneilau Dev 4 75 , { 7^ 

Idnninw...^ 

jUwv Uaibur-t.. 4 
| !.*«. T'-vlile II.. 
i lVihuni)!t (in-... I 
• iJiflMin lilcil. ..... 

! Wns Be-.ij/n-,.! 

r IMaiD MllVft,.... 

■ Ikahe Mines. . . 

Dr nne P«rT-kiiin: 


113* r' ,4 =S 
HI* .MOT* 
5.40a i aSXu 
o&io if ibis 
10 t97a 
4 50 < 4 J50 
«6-7b 87 


Uminiiina Bn. 1 ft. .-j 


Uomur— ; 


33. a 33 14 

275, 87 is 

11.75 fLW 
12'e • • Hift 
8 7 *b 

3.90 : -3.8/ 
371- . 37 
371- !■ '36 
3138 4 [ 30', 
25 ! " 


86 


I>Ji».nl 


} V 4 B'rsiu*7 '.*jrr*... 

J Paicmi'se Nickel. 


803, > .fcOsa 
164, ' « 


Fu» WIwmi. .. 
Pi*>* Motor Cm,.. 
(<iant¥eil'vwi;!*c. 
Cull Mil C'siia.iit., 

IUiiiIihUu, 4 

HivLefSi.l.I.mi,. 

H.i)iiri»cr. 

Home i'i. *4 .. ,. 

J Hmlwm Bn 1 t( *,.• 

I Uo-l-m Urn, .. ... 

I H 4 1 roll Wl’\ 
;i.w» ... 

"MHt* 


,.40 5 -2.4 

80 1t 7? 
71, I 7t 
29*8 { 29- 
1.76 { tl-7 


l:n;OTia> i>ii 
dels 1 . . 

iuuirvl r, n , . 

lm«.T(iai 1 \n-ki-i 
l»l’l*Pt Pl|s Llllv 
ranrm l Kln.(.. 1|( . 
l,.t*l*W 0 -.ii,. -fa-. 
; ile'diill'in Hl-nsii 
j U«vm-\.| VI ft|Nl| 
Uelm.tTc lv-,.i| K 

l|p**rC L*i-,*n 

V*nwh Mine*... 
M bernAliuiO*- 
Mint. Kieciro;. ... 
>,lin.linies(ki. \| 
yiiraiv '-'il A 6«s 
Iklm-.i PeLrlin 
IVptirCr.fijvi IJ. 
ftnli.'IVlHtiiiii 


.19 

10 ) tlOl* 

297a | 29': 
,.40 / 1-46 

rwh 

7U 
291, 
12*76 
61- 1 6ifl 
27»ft - L 27», 
25 s, ■' 85 
18 i*. • tia 

1bi 7 | 195fl 
31 - -30 

, 8 );. ! 10'a 
201? j 29’] 
CS!q I. *6lg 
94, J 'lO 

* »; l 8'? 

26',.} 263* 


t>v‘ii»K 

Demache Baak... 

UlKi'UOr ......... ..- 

Dj ckerbirf 3uni 4 t, 
uVftkuHiniD^ I 


HBjm« Uinrl | 

'wiUMWw; 


lenDMWos 


76 

308 1+2.5 ; 15 
220.1 — 0.9 ’• 18 
167 1—1.8 ' - 
302 i + 2 J, 20 
827 +0.5 1 18 
189 -A 1 10 
1.60 ,+V* • 14 
114.5—0.5 *12 
14* )— 7 8 
125 I 0.3 18 

60.U- ; 

111 1+1 
429.6+4.6 
261 i+2 


3.2 

6.6 

7J6 

5J0 

2.6 

4.9 


MILAN 


6 ept. 24 


2.4 

4.1 


o'b 


Horimien 
Hfleehsl 
Honcll 

k*ii f»is iDU*U)j 

tonrta'.(t „._J 

touibui ' 

NloeeinwnlMIlUL; 1U6 '+0.5 1 , 
Klrs-k Uuou»lt..J I67s9; + 1.9-1 
h'ni|i|i Pn DMK' 4 ' 

KumlcucreilH HI 

Jjui.Io 

Lnn’c-nlnvuDM 
Lufrlittu: 

ILCN. 

M'csuumn DMlLOl 

UttBl K ,/l-ehBfl...i 

Moncb. L'uekvm* 
N«*errnann...--) 

Prenwnj; DM I 0 U .1 
lUieiu-W'mt»lcvt*j 


53 

4.0 

2.6 

3.9 

b.2 

6.5 

73 


Oc-herluu _.....! 

liWiiMm 

Afixudcn- J 

ThyvMt • 

S crrln A West Bki 


140 
29 > 

212 

J.660 ; ,[ 

53.*;. -I 

170 +3 ; 

264 i+1.9: 
227 :+ 1 . 
930 1-3 : 

99 1 + O. 6 I 

1 19.5. 

124 ' + 1.8 ; 
869.5- +2.0 [ 
208.8 +2.61 

265 : 
B4.7 +0.2 

52 0 


10 10.0 
6 4.5 

80 { 2.3 
20 " 8.8 
6 1 6.7 
6 ! l.b 
10 ' 7.1 
18 I 6.6 


' + 1.5 1 16 i 3.8 
2U | 1.4 
4 i 0.7 
12 
14 
12 
18 
6 
7 
16 
20 
16 
18 
14 
18 


3.5 

6.3 

2.6 

1.7 
3.0 
5.9 

5.4 

2.7 

2.7 
8.3 
B.5 

2.8 


Price 

lire 




Alttalin 920 '60.5 — 

AN ID ........ 707 I. 1 60 

Aunonita Ana J4.070 .f-100!l30 

Bb^o-i lAjHV j— 4. ^ 70 

JJz.Zha f-u ’,160 
Bingo J 11.410 —120.200 


CeatoDl 

DiCA 

Cucurini..... 

Dsixalne 

Wit*-.. 



AUSTRALIA 


depd 34". 


!+■ 


Anst-S ! -+ 


{7,30* 

J 1,230 
.,^4.310 
. 343 

,UU 

Pm '1,070 

Da. Priv._ .1 745 

FlMlder | 269 

UenemlL 64,1 0-350500 

IPI l'riv ; 4,230'.+' 19 [ 

Driest B 2,000-40 ,140 , 

Itsleementl 23.155]— 145360 1 1.6 

iLsipu J 640 ,1—5 I 40 ! 7.2 

Itaiapl-r. ; 365 (—3 | 60 1 1.9 

U Centre 1 8^+40, —205400 [ 4.4 
MaroUJ Bm»le.....i 483 :+5 ; • - : - 

MedhJhBQCB.. ; 58X00' Jl.l» 1.8 

UntMbtakvf PriT„.. 1.460,-9 120 ; 8.2 

462 1 I 33 . 7.6 

1058 +58 I - - 
908 ' + 4 I 70 | 7.7 
1.350'+ 18 95 ' 7.0 

781 60 I u.t 

BABi. 07,730*— 200600 ' 1.0 

Bjossccatl -J / 3.6! —0.4 i — j — 

Hn mhiw ...^.....i 2,286.. 1 — 

6.A-FJP..\ ; 6.640* — 11 |200 I 3.6 

a.T.BLT J 1*401 — 4 160 i 11.9 

«»ot* Viscose .1 1.566, + 18 ( 78 I 4.6 

Snc.doa. I mm.*. - 193 J&j-1 1.75 — I — 


Moutcdisoa .„ 
Mutts 


Olivetti Wv.....j 


Pirelli t 0 . 

Pirelli SpA .i 


PARIS 


C4 


Pries ) + nr Div. VU. 
Pn*. . — ' Fr, I ^ 


\n 1 +31 .1+1 • I 6.0 4.0 

.VimlHtiitr .( 40/xi- Sf9 *• 5.6 

Beylmi - 1^2.2.-0.7 11.02 9.0 

B.^. \ rimtif..,.: 497- ’+8 • 37.S t . 6 

Cacnifrtir 1.73 J '*10 ! 37 ; 5.5 

talMiKHur* Keums 176 i— 0.2 . lb 0.6 
47 +3.4. . 
133.9-3.2 16.5 11.7 
SOi XI 4 12 3.4 
296.5+6.3,233 8.1 
171 +9 KJ.5. 6.3 

333.8 -2.3 | 27 ; 7 6 


BRUSSELS 


acpt-.at 


Price 

Fre 


+ or 


Dir. * 

Pro. |X)d. 
Vet 


Amror AitslrelU 

Adeial/le Brighten Cent 6Ck- 
.AJIIed UB(pTrdx.lndiia5l] 

-^nspoi B.+pJcretion 1 

Ampm Petroleoni. — _ — i- 

Aasuo. llltprali 1 

Asm. PidriPaper 81 — . 
AuA. Con un^ustries 

Aim. IMl * dm L’ 

Bloe Mens! Dm 

BB. Sooth ' ■ 


IMrtCoo i/nttod B re we r s ...1 
O. J. CoIe»_. j 


TO.60 

10.91 

11.43 

:0.60 

10.46 

t2.65 

to.to 

U-36 

10.79 


1-866 


1-0.05 


,+n. 

<r.w2 




0.92^.^- 


'?3R ««IV— ... 


10.00 
10.66 
10.fc2 
17.16 
tt66 
. 12.10 
11.26 


Com. Gold Fields Awt..— j 
Coat aincr 

Corodnc fflotfajto^ 

C-ostain. Australia (25c» — . 

Donkip Bobber .(81): «... 

K3COB...— ^ 

BMur thntth^rald M (SI)...' 

KJ5. Lnrliuarlcs. 

P. * T . 4 (S 6 e»;.i_.— .... 

lien. Protwtv Tnwt^ 

Btfliln - 

Hnuenley- — 

Hoc* a- . 

I.C-.I. Aastnib ' 

l-'.C. HoWinjfS— 

I m er-Coyper_ — 

Jennings Industrie*—^ 

Joaee ifinM).. 

MeaaU 
Mill Hoi 




1 + 0.02 
Ui4 

-«-02 
-4/2 
j-OLfl 
1446 j-4.M 
12.70 * 4 



1 

16 

i5>0 

19l S 

17 j* 

43 . 

34la 1 
91* -l 
27:3 j 
u .12 | 
10 

0.78 1 
U.82 [ 

*45, 


PtaePPiro— nn,. 1l61 { 


;d. 

i/>- 

12 -'-. 

t4’-. 

I7l. 

06 U 

1 ": 

’ 6 ‘* 

51 

2 ^.*, 


MIU 

lull. Pininiir . . ; 
1 * 1 * 1 . Hai H'»it*i .. 

< '. Fl-'iuiiia’. . . 
. Iiii*. lliii.Vtlu'in 

1 'Ii .. V I. -fc.il 

■ nil. V’Bifc.tft... 

1 le * Tf 

I'l'im 

■ l--*in H+i 

■ II l We'iia lli'iw'* 

•*nn Wall i.-i 


iei 

t3ig 

£ S . 
1 1.3 
44 
*5.3 
9B>4 
20 
Its 
25 
it 
33', 


16Bi 4 

+3i.< 

J 

.441, 

^5.j 

57 

19-*, 

II- 

11 

Mil 


; Pei km klnret , 

| ■'*-•' ■ 

>i.,r 

1 I'tix-l , *— Dial-c 

I Pln.<iilH|diH Kiev 

J P*iiii| .'IiiniR 

' Pi'i.iit.* fVii(„’ni; 
1 I'adinh-k liii««f ..." 

; I'li.ft'ftiri 

1 '*!( n,-i K, .ii ^ . ,. 

: ■ l, li*l..|l 

j P'l-'CI Ijrl. U)M 
I * 'Ifl T..I.I . ... 
UtlliUM. J-jllV. .. 

I'Pf* 1 lliill al . t>— . 
l*i"».ie. Iniitai.it . 
i'"" ■**■'(■ hlm-l. 
P.ll.nwn 

1'iifi-i 



■Ji'+kv On r ft 

Miiri-i AnierHfti. 
Wivnieuu: J 


22 i S : 
22-8 , 
ZSs* ■ 
335 h ' 
I2ifi 
46»* 
59-', 
lBiB . 
73'ft ■ 
17 

74 u* 
la^r . 
35 1; 
10«s 

26b 

84 

lSrj . 
305] 
13/j. 
30-*, ; 
17l a ; 
0M . 
S4i* 


eZih 
25 
64*0 
12 '8 
45 .fi 
37 i S 
11+1 
731 ; 4 
16-, 
73 Is 
,3*fc 
46 14 
ii-l/ 
dfil-j 
*3 

IOjs- 

30:*. 

13ii 

90 

I6ifl 

6 

53 1 , .. 


I Linitata- 

j 1 . i,itc*l BuhkI- — 

. kuitv, IWp, 

j L Bn 11 -< j t> 

! I..?.’f.i>|taliOI ... 

; l .S. imii.-.ine* .. 
; I .a. c'fj* v. 

f l.j, xvd 

L. firt«.'iij»'.. 1 

L>)!.- 

, L La Li lilt' 

| LV'tiiiiu-nm- 

) l irsinie Kir*.- ‘ 

| "V Ijteeu 

: u Hi-iK*f-i-iBiiin 

VM.+ LseKnl. 

)W-ir-i -ftrs. 

: ftp-, cm Usui-vri 
- "h«ii L iimii.. 

; ft 4 .-, nigli -tie ... 

■VfftHn.-ift 
. Itriillaj+I.. 

VUlTlp- 

| Will, t-l HI* llPI* 

- V*i,jiaiii_- C(h . ...' 

1 : 

, 

ft'vlr . 

\trrv*. ■ 

Zerou. 


84b 


— J 


21M 

n 

4 

>2i 
69', 
S7>, 
sO'ii 
51* 
180* 
lib 
li-i* 
191, 
3291! 
14?, 
191'. 
12', 
13-a 
281; 
36 J* 
2D.v 
20 i(. 
33 
254 

lb'tf 

3 

54- j 
14s* | 


21 

17:, 

4 

12'ft 

68*, 

bfli, 

20.* 

611* 

ia,- 

12 

lu, 

19 

42 

i4. r 

I 8 :? 

.41, 

:6-'i 

BUS; 
IS 1 , 
32 
25i, 
15*8 
i 


ton. Can. P^tTw 

. toun.* 

■( PCiJ-lp Dt;,..-... 

' I 1 ll+(ip a 
PJlcvl- D.-ii-l..; un 
n*rri .rf-js-reiu 
PlT.ft* 

■.‘UWift- — , II 1 1 > 4 ., -ii 

Uitiiue. On 

li*f«*l oh, + .. 

Ilk' \<:7Hi " 

lb *1*1 AtISSI/ \J. 

Ib'IBl Mk. 

W»4«* 'llIKI . ... 
sianjreiip 

•illl-l 1 ISflB-ln.. 
■•bemn t*. .«!„,») 
1 ftiieiftui- O. ,) . 



• **Ib 1 -. W'oik, , ,. . 

; X'HN *.l '.ADIIMS . 

■ ”»C^ .K-«-fc ).. 1 . 

I 'I'Millliftila'r , 1 . , 

4 I i-VB- ■> Cbi«.>».. 
jT.-nrtat.iD.HH Ita 
l wn-<Bli Pi; ft Ln 
; ■ *4roi ll'*i.ii, 1 1,1 

I line*- 

lOI-K (.ft- ... 

I I _I|I1».»1 Li*<].|| -|J 
1 tv+.ht-r Hro*ii-... 

1 4't-i Vine l.nii. 

[ W— n-T'il..- . .. 


1- 3 l } 
1127, f 

4.25 ' 
' .*8 ; 
20 } 

s*» i 


in 

. 6U 

1Bj» 

Mb 

431, 

46'b 

2468 

914 

27i£ 

0.14 

101 * 

0.75 

0.74 

»4ta 

1.60 

■» 

4.30 

■jJiB 

!*», 

!(|l; 

161, 


16 L . 

:1.45 I tl.34 
I4.fi .141* 
i 4 6'8 
51 U i. 31 
-3 if fc 43 
34,, • -:4 
20 20 i 

J«t . 5 r K 8 
J 6 ,i i. lbja 
65, :;.63« 

bi* 4 ,- 9': 

? T ft 1 - *7 , n 

9t; • 19% 
5Qin.- 30V: 

1 -3 9 1 .130 
5.5o a.aa 

*s x?ic 

«SS ! 5 i 481; 
P -4 / , 9aa 
10 J* 9»* 
* 6 _ 1S»7 

1 3. ft. J tIS'j 

30-. 1 . »>* 
cl i, . 3Pi. 
la, !• ,la'< 
KM 


it.-nru 

F>. IV,jft7kft*... 

l ip KMh-elic...— 

C.U.K _-J 

l re'iitO.ini Frnee) 
«. 4 ie*IilFrejci*3r— 

llenatn X.K... ...' 

Pin. Ira* j 

U»L lni*jtiu?-_.i 
Ren. 0<*WcnUIe. 
Illldal — I 

r I 

LOreel 

Uiu-lMiu. Bull 

Mfc-Uelln -8*-...; 


140.5 +U.3 llB (5*12.5 

68.2! .,16.« 5.0 

7.5,. a. 1 
ft 4.0 
4-fli 5,6 
IS! o.a 
13.0 1.6 


07.8;— 1.2 

151. a,: 

80 .1^3 
loU-O.3 
867 |+15 
34.4 -U.*M 
1.158 * 36 


ll.ftrt Hvanctvoy..;- 557 ’*9 


Pan**- 

IWiwv j 

'‘cWCH, 

I’ffcv. | 

Pi.itfewtUft ..... ... 
Kpl**iile..._ ..." 

rilexir Pjinrilc 1 

■»ni'**i ;. A 

‘Mint (i*s«in . 
ftnurrv Pwr >er...." 

•*Ul*/ : 

riiuniuio iiisn.it. -j 
L'slu. .r..._ 1 


108 
10b. 2 - O.Z 
h 66 +9 

13a '--4 
(7 —0.5 
S70 *7 
118 ;,.l^ 
VO J * 1.2 
123 -1 

106 :-j.i 
239.1 +5.4 
209 : + 4 


J/. 26' *4 
U)4); 1.9 
16.S o.b 
14.1 12.0 
l3.b| a.l 
12i c.9 < 
31 3 9 
Plb 1 2.6 
I6.rb| 14.4 
• 14:15.0 
,15. a .10.7 

, 6 ; 4.7 

235: 9.4 
I2.7B. 6.1 


Art oil 4.88 j 

Ikn'iiK de BnuJd.hb'l 

Uolreurt *ir„ ^ 1.990 

Unit. UniilKHt. _^.lj6J 

f'.U.II. C'emeni „.i&,ili5 

Cirienii | 966 

Ii. B.fc.K. ...... ._..,4.t.50 

Khvimlw |o,k£0 

Fabrujfif Mai .......1.720 

U.B line ft Dm .'1,900 

Ubw si. u*«4i..„;4.oio 

llriftAen ja.6l3 

liileitHiin 1.605 

KiDUIlMto..:._-fl,85G 
to Uvrinio Brice- a.73 J 

ritiDdik,.. 14,975 

Pbuwi Oovwjrl ....<1.150 

Pi I'm Pntnhl '6.12 j 

ior. Uenoreta* 12.733 

*«■ 0 «n. Hanquv'2.bU5 

5W!n» —.. 43.000 

4i+w»,e *.V 2.630 

rtacilixi Klee |2.89S 

l.C^ >,0.610 

Lu. U in. 'liliAl, 11.280 
\ idle \l**utBfrflw ..4.200 
Wagtrt, Uo , 744 


+ 60 .490 H0.1 


IV 20 1106 

-HO 

-25 'lbU 
— 4 'ISO 
+ 4 161 

’470 

L-10 - 

+20 -140 
-20 |410 
—46 ,400 
+6 129 

+ 30 ,846 
+ 20 '286 
+ 30 1170 


| 6.2 
6.3 
7.1 
16.5 
79 
6.9 


+ 10 7b i b!s 


—240,560 
+ lo ;175 

176 

40 ',195 
+ a0 ;186 
<— 6 *150 

ca i*a 
tr 


6.3 

5.9 

6.2 

6i5 

7.0 

6.2 

6.7 

7.4 
86 

4.7 


SWITZERLAND * 


Mjer KjfiporVom - 

Mens 

MfichotaaiatertncloaBl u-.J 
Monb Broken -GH 11 


Oatortdge.__..^ 

OU Sel^ch...—. 4 . 4 . 

Pi^H+n Caftcrote.: 


KeekitrA Coin, an ..... 

U.t . 'Tiiefl 1 

SuotliJeirt Kbainit-ft-j.^- : 

^Iccks AJIntUlnjja I 

l-.UKSli 1 

tVBUfinai. 

'V,nietn_ll,mnjf *50 cenis:] 

0 'ichtwlh....--. 


‘ 1 1-62 
: tl.t>5 
10.90 
10.82 
t<kz2 
tl-7 2 
f2M 
t0.70 
11 17 
:0.o3 
?180 
ti.aa 

fl-43 

10.9& 

.*0^0 

tl.16 

tl*08 

tO.35 

12J0 

tlAO 

tU5 

10.89- 

11-55 

ta73 , 

:0J35 

ta-86 

*2.35 


JOHANNESBURG 


„ mimes ... . 

September 2* - JtMT 

AngtoXmerfcait Cotjxl ... J.k- 
Buffdsfoctein .. 

Charter 4 QnuDfldBtcd. 12.S 

■■ Co M;; — .ft- ELS 

Ewi -OMeftmtetn jji 


^nrott , 

Kloof ■ 4 — . -: *J2 
Leslie 


MASK! 
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in world market 
prices for sugar 


BY BICHARD MOONEY 


■ LNTBftN'AT10N.\L Wbratr 

• • ll ypsiertay raised- its* - 

- -iip or world wheat produc- LONDON SUGAR prices fell 
: % tightly from the raasra of‘ai?ain yrsterday in response to 

■ • ' to ■tonnes forecast -report of lowf-pncert treosactions 
’ onih. ti» 35Sm. to 3fiSm.‘ rin the world market. In the 

>^S s ’ prospect of rcbairemp murnins Hu:. London daily wee 


...... ; • weiouci 

s * W'MiiyJiwn a- few months enrtwl &;> dowq” at £1W? iS a 
: % said.- Tata; <taos slocks - -^ ■* • r . 

five major » [■■ Dealers ' aUrthutefr the fall 

en l?J l 5hi* rv T& mainly to overflight- news that 

TpEZ *»<* »*** abIe b “l 

• 'inam- o' tte eranVca-' ( th *’ ce rrialively 

:•••«%.?• •*»«*«? * TucKUts tender. 

5 expeeJed l»» lw ~ tn 4 per ■ Reports thai Thailand had 
r l; above the 1074 figure But sold susar at a . lower price than 
-...■ .consumption merea^in? 1 the one • it had rejreted at a 
.... .’than output— as. shown hy^iime tender last week added 
'wer thi- defenorat- | 0 tbe “bearish" tone, The low 

v .irld demand-suppb* balance (price, paid for white sugar by 
;X • w? arrested. ?bt»utrh h.*rdJy .-^j n jsi 3 a t a tender yesterday 
yi * ed. iiy the increased world :aiso_ did imthinc to unprovc 
ernp this year. market confidence. 


SUGAR fun 
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,mi m 


Jim Jul Aug S«p 


Curb eased 
on rubber 
output 

.KUALA LUMPUR, Sept. 24. 

iTHfi Malaysian Government 

. . . . . ' .- • !8 permuiing .selected rubner.j 

rams, which have helped sugar * producers to resume latex vield 
cane and other crops. • «timulation. using ethro!’ a 

Sugar exports haw shown a -primary Industries Ministry 
considerable spurt in the past i spokesman said h^re repo’-H 
three years. India became i\ Reuter. Government and rubber 
sugar exporter for Uu* first time industry sources S n»d several 
in 1956. Exports between then imall and medium-sized estates 
and 1973 averaged about HiiO.QOO { had been authorised to resume 
tonnes. In 197,1 exports ruse to-elhreJ Humiliation over the past 
250,000 tonnes and then doubled : ten days. Many applications from 
In the next year. This .year \ other producers were being 
nearly 600.000 tonnes have leon^idernd 

already been exported andl’^Ethrel, which jo painted onto 

further shipments are to be .‘the rubber tree bark near the 
made. ‘ ; tapping panel, increases the flow 

SLTSM^ssr Grtsl^ 2S7S^.*SJ; 

cent, less than that of the previ 


Our New Of I hi correspondent 
writes: India expects to earn a ‘ n V n ‘ 
record Rs i.iDOm: ff?40m ; 


oils year, according to the 
National Sugar Producers' 
Association, reporta Reuter from 
Mexico City. 


to double ii. 

Our eirnmuHlitips staff writes: 
The annmincemem made little 
impact on the Lnndun rubber 

market where prices finished 

only 'slightly lower. The move. 








eep cut in 
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The harvest. Just ended, was which had heen idol v rumoured, 
so 10.7 per cent, less Than the Us Hkcly to weaken marginally 

■»»!e the naccrtaiPti^ sur-'. R^nrdepVessihg news on ihc f «rcign exchange from sugar y e n 3 V r crmWnl forpcast for J 

m? some crnintrierf **:• European beet crop ties had little ’■'Ports this year. This is more Association officials said the Huperi on tho h hh\Wn. P ^ 

•«R- trSSS.^'TK. "T ? n T T*t nf ,h " mark '" S» JSt*LSffS£J 5 <•"* « 5 S? » S&.'a'fSS^ XSX , 4 

dealers feel that a verv poor J 9 **» when sugar exports fetched ^ mills. mostly Government f m the short te*m however 
h?icen Ind 71m [.*"****«» *»' **» n ™ r * ***** • owned, which were unable to -dealers fee." that the ^JSSS in 

I mmniml with Ust veir’v ' discounted al currcni levels But me record export prospcclB process about lAm. tonnes nf cut jponaumer interest evident during 
‘ Vorid tladr. may equal • a ' caot,n,,faB source of nervous- are possible hecausie nf an cane. This year's production j the past month should be 
_ fhe record flfMni' lBeM to ^ market “bears” is the excellent produrlion performance will only just cover domestic | sufficient t 0 cushion any 

in 137^/73 the IWC * ,; * r °f Russian buying on the of -i S4m. tonnes in the 1D74/75 demand, estimated by market “bearish " effects on ihe market 
1 ' . world market season owing fo timely monsoon sources ar 2.4m. tonnes. ) — , 

— I - . ' *t IHIGHKR BRAZIL 

SOYABEAN OUTPUT 

'■*••• RIO DE JANEIRO. ‘Sept. 24. 

Brazil's rurri*n: soyabean crop 
was put at S.rrn. tonnes in the 
final estimate of the foreign 
'.trade department of the Rank nf 
Braril fC ACE a;, against a final 
estimate of 7.5m mnnes for 1974. 
a CACE.t spokesman said. 

.This year’s tnral includes a 
carry-over from lasr year of 
300000 tonnes, he added. 

The spokesman «aid this year’s 
final estimate compared with a 
pre- harvest forecast »n February 
Ibis year ef 9m. tonnes, and a 
prediction of 9.5m tonnes in July. 
Reuter 


LME zinc values drop sharply 


BY JOHN EDWARDS. COMMODITIES EDITOR 

k RABAT. Sept. 24. ! ' 

I'CTION tsf phosphates in , ZINC PRICES fell iharply on the to Mfin a tonne might well .be on a price rise might well be 
co. the’ world’s largest ex-; London Metal Exchange yester- a possibility, tn view of the pe&vi- made before that date, since a 

/. i'j expected to drop hy>dav following a Reuler report u,, Mtc outlook of demand in standing committee of producers 

. .im. tonnes, n r 27 per wnt»; Brussels; - • thit^ ’ Vleille *™ r *} major EUitopean markets, is empowered to take such 

the total olanmuj for J975. : „ . “ , “ l ’ . Although other U S. producers decision';. 

- - ’inn ■ to authoritative . Monlagoe — claimed do be have so far failed fo follow- the Copper was unusually Ihe ex- 

^ . jjof e - . ; Europe’s.' largest aSc/Wnelter — pnee increase of 2 cents to 4] cepiion on the London metal 

’ voccn’s ’ overall production* was not ui favour of -an increase cents a lb announced recently mark els yesterday, cash wire bars 

: -ie Sflin. tons last year was? in the European producer price by New Jersey Zinc, effective gaining £5.5, to £593.25 a tonne, 

vc ” been stepper! up to.' from its.' present of £360 from October JO. it was pointed while other metal prices werej 

" in 1975. Instead, the: a tonne.! r out that the gap between the falling. * — 

- output is likely to be' Source s' dose to thecompany European producer quotation The rise was attributed to per- NICKEL PRICF 

- 116.5m. - - - . were Quoted as • akvmg thni. and the major price of 39 siatent buying from one quarter. ; 

?rvers atfributed the sharp 'allhnuch -the value df sterling f em *-a ,h had widened to the encouraging receni reports of fjNCREASfcS 
ttion drop, to the six-fold : had- fallen some Wiper cent, large margin of 5 cents a lb some physical demand in the U.S. Qur 

• Increase, imposed since SJJtrw ihe BelflahfiSc com- -well above the normal after a long period of consumer; By Our Commod,t,« 5mff 

' \ the Moroccan phosphate , rh a vaar ago. the differential. disinterest. A sharp tw in the U.h. nickel 

«Iy. which dominates the- recession in industrial activity ,! \ 3 felt that although the Reuter meanwhile rejmrledprtres, with effect from October 
--’-market Top quality pbos-i and low level ^ of demand did not Now Jersey Zinc rise could well from Paris a forecast by Cipec V-ha* been announced by Lei 

- which sold at $10 to *12 a I JSke thW * 1 good tlnw to con- hjrc been motivated by the com- (The Council of Copper Export- 1 Nickel the Pm»*j — 

in 1973 is now sold : at ! «;*.r » nrir« ri«. • pany's merchant zlnr business lng Countries) that world copper 

■ - . _ • ,- . ' ■ . and is not likely to' be followed stneks appear likely to rise fur- 

“ oceo is .expected. to earn!. ^ was .added that suggestions j,y the big U.S. producers, it is ther this year unless industrial 


AUSTRALIA 

Farming decline hits 
agrochemicals 

BY RAY DAFTER, RECENTLY IN SYDNEY 

AUSTRALIAN farming problems “infer rerev Js. to rights of way. nf uniform! fy in the regulatory 

have i?d to a substantial drop in transportation systems and in- requirements of independent 
agrochemicals business, accord- dustrial areas. St.-ste authorities con^med with 

mg »n the Agricultural and When ii comps to rhe intpn- agriculture and health. 
Veterinary Chemicals Assoeia- sive u;e „r insecticides (more Few new nro ducts now reach 
t;on of Australia (AACAl. than 2 kg. per hectare of active the Australian marker under 

jl r Brao Breti. executive ingredient a year), less than throe years of local evaluation 
director of AVCA. forecasts tha: 0.1 per cem. of the Australian and re.-idne studies. They will 
his members’ turnover • in the land surface is treated. probably b.n« »« taken five to ten 

agrochemical* sector m the 1975/ The sherr size of Australia, yars th.iif the patent life) to 
76 season will be lietween and its consequent variations m develop nn i worldwide basis 
$A94m. and SAinffm (£54. 5m. to climate, necessitates a cood deal at a cn«r of SA5m. to SAlam. 
£Sfl Pm.), against $A120ra. of research and development hv (£3m. tn £9m.). 

(£7L'.7sa.i last year. companies in different parts of A VCA has annealed to the 

“With the wool Mdor just tbe Continent. Government's Induces Ass-.st- 

rei!!i*»h t Laci - v ° ar about SA6m ance Commission to encnurace 
u5 e a ~ Veelln^he /ff«r«s nr The l* 3 - 64 ™- 1 "as spen' Op research more res.‘«r; h and deveinoment 
-ur'A'dnwnwn' '^he TaTj 5 -FaS and development, according to which, it says, will he beneficial 
inei ^cjrn- "aputs^o thei7 ,ra,,, ’ a^oeiati on. .although to the rural iiifiustrifs. "Our 
' CP ' S T this -may bp an tin rier-esti mate is impre-sinn js that rnuntries such 

five mainr comnanies alone as the U.S. ihe UK. and 
counted for SAS D2m Germany spend more nn research 

Australia’s hue* annual pnnu an d development in those arras 
lation. and associated pest and an d that ihe:r governments make 
di-ease ornirnl problems haw 3 cnntriburmn inwards industry 
resulted in the development if research and devolnpmcnt." it 
to ihe sa ’d in one submission. 

Cnnse- Mr. Brett is still optimistic 


report Cipec 
copper prices are 



Nickel, rhe French-based pro- 1 
'ducer. It is putting the cost of ; 
nickel rnndelles up to £2.347.50 a 


minima! needs. 

The beef market has Impir- accnumed ‘for SAS P2m 

ticularlv badly n:r Its nemoral- . , H1 , 

ised sta’e is in sharp contrast tn 
the optimism of three years ago 
when Australia produced 1.4m. 
tons and shipped 40 per cenl 

overseas. It was hoped ihat. by an expertise peculiar 

this sear, the farmers would be Australian situation 

exporting 70 per cent nf annual ff*»*ntly research and devein-v about the industry's future, how- 
production of well over 1.5m. ment tend t«» he oart of a much ever Australia would continue 
tnn„. wider. intetTiatinna] programme, to depend on its agricultural 

As it happens, thev have been _ industries and this, in turn, 

exporting less than 3f» per cent. |\PS0/)rCn would stimulate sales nf agro- 

nf beef output which fanners chemicals. I’p to this year, 

have been striving to hold below \ number nf major comnanies. these had been showing a real 
1.4m tons. Uke ICI. Raver Giha-Geigyi growth of around 15 per cent. 

Who* ppees have slumped in Pfizer Merck. Sharp and riohme The worldwide agricultural 
sp::p nf the Australian wool ant i Smith Kline and Frenrh. industiy may suun be feeling the 
Corporation's decision to inter- have established research effect of an Australian Govern- 
vene and buy 41 per cent, of stations in Australia. raent decision to stimulate the 

offerings between October and There is an underlying con- use of another of its primary 
April last. corn nevertheless that a drop resources : phosphate rock. The 

It is against this harsh back- j n turnover, pins squeezed Profit- Federal Government has recenCy 
smund — tempered somewhat by ability and increasing legislative announced that Broken Hill 
the more stable wheat market — controls throughout the world. South will he allowed tn export 
that agrochemical manufac- could affect research and 20m. tonnes of rock over the 
Hirers have been trying to build development — the lifeblood of next 10 years, 
up sales and extend ihe use of the industry. AVCA has warned Up in now Australia has failed 
their herbicides, pesticides and the Government that member to export, or substantially 
other crop care products. companies are revh-wlne their develop, it.; phosphare reserves 

AVCA reckons that perhaps continuing Investment in the which are believed to he among 
77 000 square kilometres— one animal health care field because the largest in the world. Deposits 
per cent, of the Australian land of various strictures on prices from which the export rock will 
surface— are treated with pesti- and profitability. he taken, at Duchess in nnrtta- 

cides. This includes herbicides The association has stressed west Queensland, are thought to 
to broad acre crops such as the prohlems arising from lack extend tn 2hn. tonnes. 

Gassing of ‘TB-threat’ badgers begins 


BY PETER BULLEN 

-wks. dehvered l ° customer5, j HUNDREDS OF badgers sus- special consultative panel on 20 locations 
This includes the .world price! P«ted of spreading bovine tuber- badgers and_ tuberculosis 
icrease last month, plus a decline culosis among cattle in south Lonflon yesterday. 


-uim-ve inuiiimwci ur uangvra »un- apewuu tuiisuuamc tfauci nn _u luc.muus in Gloucestershire, 

• * — J — * in Wiltshire. Dorset. Avon and 

increase last month, plus a decline] culosis among cattle in south “ , "™ n >«ierua>. ? rnwa ”i . whe ™ JB has been 

in the value of sterling against I wesf England are to be extermi- 7,10 panel fanT1e , rs - ;» nd ‘ diagnosed in the badger popula- 
tJW dollar, depreciating the 1 j j 10 W e5 “ ermi owners, vets and animal welfare tion. Some hundreds of badgers 

exchange rate on which U.K. j natcd wth hydrogen cyanide gas. representatives was set up by the will be killed, but Ministry ex- 
prices are calculated. Details of the Ministry of Agri- Min,sler of Agriculture to keep peris say it is estimated that 

T3& cost of ferro-nickei FN-f L nltn „ : w hi*h a i subject of badgers and tuber- they comprise only a small per- 

rfcM.to £2^69.50 a tonne, cxf. I tal J ce campaign, which has al- culofiis under constant review. centage of the “hundreds of 
.UJC. *orC and FNrC to £2,314 a j r^dy started m Dorset, were i t agreed with the Ministry thousands of badgers’’ in the 
1 tonne..'. ! given at the first meeting of the plan to eradicate the badgers in south west. 


OMMOD1TY MARKET REPORTS AND PRICES 

SE METALS 


Some consumer demand was nnied for 
b'.S. sprUiR wheal. 

Wheat— U S. Dark Northern Sprint: 
No. C. 14 per cent.. Dec. noa.15 direct 
Tilbury tnld-Sm. nr mtd-Oci.. £106.75 
Oct. flM.fi 5. Noe. £107.70 iraiMhipmeni 
Err Coast. No. S 14 per erw. Nov. £99.50 
EEC Feed Sep». £025. Oct. £S«J5. Nov. 


PRICE CHANGES 


Prices per ton unless otherwise stated. 


• Sept. 2T+ nr 
l q 7S i — 


price lo'-jns T»r tht' Uose oT the aher- tih-lbsl sraund. The Inrther dcdllne U.S N. Pacfflc to NahoAa pah) entree i-ll'i olsv no 0,1 ; xi.sb <+9.0S>. 

Boon. tCcrb: Turnover 17.733 icmnes^ -- -in Peuans ovcnushl, which took that dlsrhnrae Tor Oct. ■ Scotland— CarUe down Uj, n7 S7 i-1.09»; 

1 .ER— Higher nata in d» Dondon- ' Aaaalpamared Bdewl Group reponrd th*r pnee down to the top end ot the lower other sraln bodklnsi Injlndod Parana- sheep don-n 2S.7. 3Mp-,t-H).«i: p)b* no 

-Achsuwe. neeptie Hie siMrtlor lone ® Uic'.nuinrfnE. ca%6 wire bar* traded at ranee Of ^ the 1TC aKmam-nt. caiued a soa to Conmna ami SevQle*tmf.LO; MO. £4.83 mo chaw. 

- ns. prices mad- further head*-*, 1591 J, three months JSVi in 14.5,14. cnrroRionrifnB rfo 7‘ n ”^ 1 “ „ -JfS t£?5S2LJ2 COVEKT GARDEN r prices in stcrlinsi 

•- •? snod hnjnmr from one marTM- l- 1 CaOwdeea: cash OTS. three months emhiwioam slip dampened b> the ncad- Soviet Black Sea at M* JO tree- dlscharpe _mipsried produce: Orankes— BranUan: 

v . M<ra. 399. Kafir. Wirehar*: cash £590. Jer ^ from :nB . south Aftto sImjEmSSSS: 

nhrch.ii riamanji . -rim , m _iiii.T ■ ihree nmllii -caw; i* •; j" 12.5. Alter- forward metal track-d between £3,155 and Gladstone to Antwerp /Hanmora rtnte Morambioue- " 80 Graoo- 

’ w^xasmamwirctl by tta^opm.; mon: WWlwbai* cash isos. 92. three £3.195 tjefore cndtaS ai n.UO bid. Tore- was cwr^st I Jo. for. fl rpffrQrt. jy U |c^anih African: 4£!5. 48 Cmsi - MotAls ' ! 1 ( 

” " liv-KH nf tl*> II q msrbi-t' «ruh math S817 (O It' 13. '14.5. 15. Cathode*: *W. lb tonnes. N. -Euronean nralti Shipper* fixed a 4.^5. 5s fj;, 72 4d9; Beliae: 4 90-4^0: _ Nn. 3 Yellnur American -French Aluminium (a).. £396 ] £396 

- {reTal^rafc nranlhs £8BL Kcrtw: Wireban: three T ,f K ff iat S-'.. l ?ij5u ^"fhr^Sy” ArKL ' nDn ' : 3JB; ttomtiHan: 3J5: norrfa: f^- s ^;"'J^i? 8 ^ sl 5, 2r:,f S * 00 ' Dec - Free Market cif ;£S!W45. £350-560 

-.2* is?.?? -»f.-SSSSJSaJSS SSSSi K %Sr%SaUiS&!j^of ^ ^s^ffrsLnsr^sn «- w 


Mimrfa 

"ft" 


a.m. +-#Ti /'.in. 


'i+7'e- 


1 Ofllmal . — -1 rtx'Oldai I — . t 

: T~ "£~i 


■_ r ■•IO- 
TAS ,r tl.Urtid 


.+•«•} P-in 

— ‘ Cnndk-ial 


-..■S91.S8.t7 ! 593-. S 
MJ.M + 7.B 614.5-5 
«• 692 : + 7 , — 

I- 


j £ Urade E . j' £ £ 1 . £ . 

1 Cash 5119-21—16 3115-20—10 
^-53 5 hiooiIm-- 3188-9 -16.6 3186 6 '-At 
:-*5 3121 ■ ■ — 16< — \i •»— 

! Staodird 1 ■ - 

Ca»b_-.^._' 3119-21-16: 3115-20.-19 


limited 

Hlch Grade nniraded. but rate* have held. 238.000 ton Penan 
Gnif 10 U.K. and Ihe Continent fixed at 
LEAD— Easier. Hedpe selUpe coupled Worldscale 25. . 

with the sharp reaction In xlne lowered rrtCCcr 
prim lip dufef trading. Forward maial LUrrM 


•+ « : monuis C.1R5. «. 
LlT . jterh iairade<L 


ended *1 tho day's lowest nf OS4 nn ihe 
afternoon Kerb. Turnover 7^15 tonnes. 


677.S8.6t5 75 978-80 W3J 3188-9 -16A31B5-6 

■ 699-. & .6 , 601-2 ;+8- . sVinem. 812M6.-ISA 

S78.5 .4 6 1 - ! -.; St«nir>E :69SO . — lie - — 

— . *64-65.7 l ...„ Xeir YorV.' !. *309.01 


r-W 


JET READY FOR THE BOOM 

OMMOD1TY. CHARTS Forcona* »wll . he aude.-ia the neat eom- 
OLD & GOLD COINS owdiavt and nctals bona. Obr weekly. 
JRRENCIES book w*1l put yon in <h« picture. 

MCE FORECASTS fS«hterfber« !e 31 coDfltflei) 

CHART ANALYSIS UHITSC 
Tetephone 01-393 4478 


15 for on efffat»weefc trW nrhKrfptlcM to 
M BMnpqpti, London, SIN 4PE 


CONTRACTS & TENDERS 


TAYSIDE REGIONAL COUNCIL 

t it proposed W invite tender*, from experienced contractors, ineludio* 
-- tl». (or the construction o( (he North of Lentirty to South of' 
Diversion of the A.9 ..Trunk Road' tome 8.0 kilometrei north of..- 

' fie Concracc rs for the ocKwerocborr of some 9 . 1 .kilometres of 7.3” 
, * tingle carriageway -ns some 2.0 kilomeoev of dual carriipvway .in,' 

1 flexible dr rigid pavement; two bridges iiv. reinforced conervt* con- 
. on; the -excavation of approximately 0.-5 million cubic met*** oi 
' si which are to be placed m road embankments: also meluded arg,. 

oad connections, drainage' and ocher ancillary works. Approximate «y*e : 
. -ki £4,5 million. ... - • 

. "he Conu-an hi* been designed to metric standard* end will be betsd. 
v Institution of Civil Engineers' Conditions of Contract Tor use in 
n with Works of. Qvii . Engineering Constraction (Fifth Edition) ii \ 
- ed fay tbe Scottish Development Department, let use in highwey works- 
■ 1U. .. .. ' - -r- 

: is hoped that contract document! will he luoed.in October, 1975.. 

1 at wane wiU commence earff .0 IV7J, 

he whole work it to -be^ completed within a period -of 24 months from.--, 
ate of caiRfflencemest a! the cotter a c t m agreed between the Engineer - 
e Contractor. 

" ontraetois wishing to be considered for inclusion in the list of firm; 
irtVIled -W f*Jvi dr for this contract should tubmit there names to.-. ■ 
. . Holliun, SSc.. C.Eng., F.i.C.E., F.t.Hutt.L. F.mtt-H.E.. Director of . 

Tiysidc Regional Council. HaryAeld .Hospital, Mama Loan, Dundee, ' 
id. nor late than. 30th September. 1975. Thereafter invitations to* 
will be eknnded to lefcecad . c oner acton and die necetfary cantrau ' 
■ s entr and drawings issued stating, when itenderc are ts be returned. 
*'.itwrtian ii that tMdcn'ng should, be restricted to firm! ol proven capacity,. 
>. eperjeher, who, at dm time, will be Jn a position to submit genuinely ' 
‘ J tirive ^tenders. Contractors; who because of . other commitments, or for 
: ther- rvatsn do not apphr » be eaupdered for -these work* will not in 
sy prejudice their eligibility for consideration for. future tmilar contracts. 

• .he contract has (wen idvertiud in the o*cul feumai of the European 
. nic Cam muni ties. " ' ' 


-I*BAD 

*.m. 

OSctol 

+ 

P-m. 

I'niifllrlal 

-tr 

■ ■ > • I 

[• Ii 

, £ 

... £ 

£ 

Caab..— ...' 

• 177.0 

+ 1.5 

176-7 

-2.5 

;iatonthiu. 

185. 25 

!+lJJ 

184:5-6 | 

-2.0 

d’sMtu,....] 

. 17T.5 | 

+ 1.5 



.V.T.b'pftk.] 



1^22'« 


. 'Morning 

cash 077. 

ihree mnnths 

-riSfiJfl to 1 

tSJTS. Kerb: three mouths Off A.. 


Robuera future* own I'd quiet, elUbtly 
h idwr than previous nights' close, and 
held la a narrow range. 

Price* mover lower after lunch malnlv 
on profit-taking and lack of obrnni 
trading- The (ill In New - Yak alio 
aided . sembneni. 

Yesterday's I + nr _ ;'Bu*i'nW 
Close | -i* ; - Doo* 


WOOL FUTURES 


• LONDON — Market steady. 

(Pence per kilo) 
Atomlim Yesierd'y* 

Gm»j wool | ekwp , — j 


Bud nea 
Done 


- enpPEK 


£ |«r bunne 


1748.1, .49.0 
739 J 40.0 


4 3.6 ^M.Q-a.O 
4O2S742JU«.0 
I73B.O3S.0 J— 2.25 744. II -87 i 
742.5-43.0 2.7B 748.IM2A 

745.0- 47.0 -4.5 !f 5 1.0-47.1 

760.0- 52.0 1-5.5 7K.U-52J 


4.SO-8.0S: South African: SJ4-S.70: .. , nnrMltma ~ 

Turkish: 3.5M.W; CalUr.rnlaa: 3 IMA ™-“- KT^Otranshlpnient 

Apples — French: Per so H» Golden Laast. Res uwnw!ea. 

Delicious 73/Si 1 JD-1 JO. per 2S lb* jumble 
1.90. Pemw— Italian: Per pound. William* 
d. 10: French: WWam* 0.98. Banana*: 

Windward Islands: Per 26 lbs 2. HI; 

Jamaican: 2.GO-2.7B. Grapes— liaiiau: Per 
apprut. II lbs. Regina fl 90-1.18: Belgian: 

Per pnund I JO: Spanudi: Per 11 lbs 
Almena IJO. Black 1J0-1.B8. Plums— 

Californian: Per 2S lbs Casiiemsn 6. 

t.oo: Rnmaiuan: Per T3 lbs .vospath* 2.10. 

Pcuches— ftallin: Per li trays 2-20-2JQ. 

Mefem-SpanUb:. 1*9-1 HO. Dates-Calt- .IH'Jm'j “i'S 

forruan: Per cannn OiD: Iraqul: Per gPeven her ....l67.0-nj.-9.5 

packei 0.B8. Tpmataos— Jersey; 1.40-L30. »■»" •'.TMtSi 1 in 

Onions — Spanish: 4,"5 2.70-3J0 J*AV...«. lOS.a- 70.8-4 1.0 

unions— apamsn. wa z-TiKiau. Jnlr_.._ 170.9-72.0 41.25 

Eaglhrb prodoen: Lenoce—Ptr 12 round October. 17B.ff-lf.fl -r 2.0 

OHMifiO. cm 1J9. Cucumbers— Per tray, fieermber.... 180.692.lt +1.25 

13 ISO. 14 IJ9, II 1*0. n 1.00. Potaiaes March 1B2.S-B&-0 *0.5 

-Per 36 lbs While 2.99-2.34. Edwards - ^ 

2.00-2.30. Cab bases-— Per bag Ptlrao 149- 
1.50. Marrow*— Ppr 18 l^KJ. CauHtewers 


£89.73 transhmmeni East Coast. 

a? ££*J££b Sfh ciiiTwiVe Ban .«.f£593.25: 4 6.5 <£615.29 

E "* 5 months dn. <tn.ixiiC614.75: t 6.0 £638.25 
Ca*h Cntbnrla cpr...!i;579 4 3.5 £600.5 

a months do. id) C601.5 -+5.0 £623.5 

field Troy oa.|SI33 . ^3. 26 S 161.376 

iemf Cash <v| 1 VI 76.5 —2.5 £178.25 

3 months mi _.l£lBt.7n —2.0 £186.825 

Nickel mi i£2.08l £1,992.6 

Free nmrkec cif (lbi[8l.8- 1.35| iSL75-.85 


168.0 

169.5 
179.0-77.5 

180.5 


aaies: it i^»i loa of 1 S00 kilos. f<=- M *»«i___ 1 

SYDNEY GREASY nn order buyer, 

Her. ha sin css ■— Oct. 239^-259.7. 239.7- 'ip 0 ** - r 


Ptulau m-.b) teoy az. : 386 -87 .5 1 X8185J 

Free Kgrkot — . £74. 1 >1.4 £79.4 

yuick»tlv«rf76ll>)ir) |sl07- 111; SI II- 1 18 

Silver- Troy n*. J218.2p 14 3.6 |28l.5p 

3 months — «-224.4|. '4 3.7 |228.5p 

Tin Cash »i 4. £3.11 7.5 — 10.9X3.155 

3 miiiUha mi £3.1B5.b t -13.9£3,22S 

Wolfram 22.041»vcif £4? -46.5, £40*42* 

Zuio Caafa i«4..„.£858 — 

5 month* m> £360.6 

Producer* <h] £360 

Oils 


—9.5 £352.26 
10.26 £386.25 
U ^360 


8&. Afternoon: . three momhs X1S5.5. as. 

Kerbs: cash £t76.S three months fiR4£. y.T"'"l r " 

IIRC — Retreated. Reports tbat the — 

Belgian, producer VUdlle Monusne was "JJf 11 

BM in favour of a Eoropean price rise 

n tfie moment prompted proflt-ukin* and „ S7 - , . „ „ . 

•ton-tow St-fUng which took forward metal *ejd^.„ 1 ^.»756.0-57 ; 5 —2-757*9^0^69 
down to £350 at one time. HedBD selling Sales: 889 iTOSi lots of 5 names. 

wig- also noted which was thought to Latest published ICO indicator w . m — - — — r. ----- - n- inn. . . 

have heen expectation of .arrivals of U.S. cents a pound. Colombian Mild 8 «ao.07, h 2*F!5“ O'® 5 *-® 6, *"52*5 *i« ‘s. wb SS[ *. 8 * oda ■ 1 

meui .ta the Hear furore. Turnover. - Arableas 91 J9 . ifllJSi. Other --SCild pp,rlD * ln -■* ♦ ** ,OMC'a Orstwe Pippin Marta zw.5-2SS.B. 36B.R- cnpim Philipp too..^ 8232.3 -8.5 IS287.5 

7.47# tonnes. ■ Arableas JO.So 182.M1. Unwashed Arabicas Russets • 899.07^ _Ceiwy— Per 266^». Sales. 389. lir niu* Nlaertan...: ! £182 

' Ipifu 


—Per 12 L78-1J0. Mw f hi -o nm v— Per pnund ““"S?!’ SZSSnm.- *%■ -....£437 

0J0-O35, TamatMi— Per 12 lbs l£0-1.49. 252’^ ^».SS 


Runna 


-Per pound 8.10-0.18. Apple* 2j3-S-2S4.1 


—20 £467 

| 1£452 

,£207 




ZLwr 


> mtauhs. 
proem..-. 


,m. nj p>. or 


Official, f — 


Pnh.IVeMI — 


£ • l £ 

340-1 f— T.7SI- 
555 4 - -6.6 
341 - |-7i( 


UnnBIcbtll 


Linseed Cao.No.L...'£173.5 1 £184 


....J. *4618-9 | 


>RPO RATION 
AN S 


COMPANY 

NOTICES 


FERBORQUGH 

: , ciiY BMdk ; V 

^1,000*— Tya... 12 % 

124% 


I.OBft—J. Syn. 


v..- wrboretieh PEJ l HQ. * -J 
Vl. 0733 63i4t W iOL 




raXUV/AM NATIONAL LOAN 


6% -Bxte»Ba l^^kjsip^u B^ Bonds 1329 

! *5. G. WARBURG 3 CO LTD. ilnepr:-] 
.ipuuuab SeNpmaa' emmii aiwiouitre 
final Coupon No. 34 one 1st' Ociooer. 

. 1975. tram bonds of rhe ab&vw named 
J Cnsn. wfticir naw been Bver>nrimed 10 is* 
Sicaie acrartanca at me oiler maw -pq 
1 Mhslt of the Ronuhhc erf Peru, as 006- 
ttisiwd in "The rimes' 1 and "T/id Fiiuncfaf 
; Time*-, on 1st Or rebar. 135* mar now 
■r * t *i “ a fl« tor p»nw». 

Treasurer, Town Hm, 'IJso. Gmnam Streei. 

n *1- Xufidon. ECZP 2ES. . - . 1 

tjsis SoptaiuPer. iff«. . . 


ISONAL 


HOW > tea-iadv serefca wwokj 

■ - price .iirsvicnn. . reus — snin 
IPO, If *nu C*U -CM*/ 

[emeu. 01-821 3343 tor SWaiH, 


PUBLIC NOTICES 


j- JV£Sr TORKSWRE -MC1ROPOLITAH 

COUNTY. COUNCIL _ _ 

lit £9. 6m Bills W mature . on IW 2*m 

OCrenriser' 1973 were wa red tor issue, on 
Ike 24ifr seu- e n i ber 1375- ' APPl^stioiii 
MUftM CS5.S»1 at -an rariBf imcnuot , 
nte. flf-10 25-fifiin.' fttr lrnda*4 were! 

. ac eaw t v d and tnara ire no Mils oumand^f 


ggonifitg: three uonths £301.80 to 53. . RUBBER 

Kerb; . cash £3fi. mW-nct 043: three UNCHANGED, owning on the London 
Tnotuhs >£353. S. Afternoon; three months physical market. Quiet throughout day. 
£B4 to. 50. Kerb: mid-Dec. 13 SO, three closing on gn irregular note; Lewis and 
months. £250 to 54, 53.5. Peat reported a Malaysian god own price 

V--* -Cents, per poqod. tOa orevtons of 141 cents a kilo t buyer. October), 
^official dose. tSM per picul. 


SUGAR 

LONDON DAILY PRICE fraw -sugar 1 


£63.25 

.4 0.05 £62 J! 


40.26 £69.75 


I 


Silver 


Santas Fours B5.09 tsamei. Robust** 12 O.M. Corn cob Per 12 lbs B.SO-f.10. 

78.09 1 same). Dally average 88.17 (88 94). Cob nu ts— Pe r pound -.9.49. _ »*adao-Pcr 
ARABICA CONTRACT tin order buyer. 38 lb'- Devon IJk Norfolk 0£8. Beetroot 
j seller, sales .-Oct. 90.2M1.29. 1; Dec. rf e I Carrms-Per 28 

, 1 99.80-90.38. 3; Feb. 91.10.81.78. nil: April 0 » lb< l^l. 

337.6-8.5i— 9J BC. 60-92. 30, K June P2.2S-92.T9. nil; August Spreut*— Per SO- lbs 2.00. Oatoiw— Per 

~ 4 BffiSJSojaP - . CanfCr ““ £190. BTD £181. <*««. good, uulet. 

Ooaratums c. and f. UJC. lor September 
atnpmem: in-oz 40-inch raj®. 74-ox IL21 
per fOO yards. October £699 and .{5.32, 

Nov.-Dec. £7 23 and £5.49. "B" twills: Australian * . ^.1 

{ITS 1 £176 1 t too CJJ. for SepL/Ort. ihlp- ^Lih e ^v T «. ! te»f mCnl IWr,0d *' Knglish 

Sadesh u-hite r . Sh| ( . „ „ ^ 

-■ v “'(uVtn/^^mddsuom^bmed with EsFisrttjft* " D " "s^Bzass&^t&au 

X “'Si LCufrrJ£-Sieady? nK ln^an Sepr.-Ocr. 

UK R9 - 425 «£SP 

KE U tinnr prevailed dunag ibe afternmm and values. A bale or -too lbs. t ^ n[ 

66J0-M.J5 me market appeared 10 have settled In 

- iliehtly tower Trading range. C. ^’Q'Jvj'Qjy 


U.S. Markets 


Grains up, 
sugar and 
cocoa down 


JUTE 0 „ ta . 

JBasafa 

£188. BWD £18L Tossa; BTB £197.. BTC Krench No.3 AmJceB 

d.A. Yeliow 
Wheat 

Xu. I Knt Sprinci 
\n£Hard miner 


1 


'::::::::|£66.5 
i 1 


r'tj Previous 
^laj'ai-liwe 


he. . lYeetentaj'i 
• K.5J4. . clove 

-'-.Silver was fixed 3. to an oubce higher : — 

for-' toot delivery In Uto ’Inodoa huflteu Oct....„.; U Jb i4 5ff£4 00-64.06 
yesterday *1 218 U£. cent ~ 64 B0-66.B8i64.B9-a6.29 


Business 

•Inue 


........ .IHIS.H — B.HM-W.U 

eesihirunent (r|i£72.5 1 

«*«• Nov. ( Ulbj.U:739.75 4 0.26 £764.26 
i* ’A’ Index r I | 

x ----- 55.25 i-*-O.0fi!55,8 

1 UABWf: im. !nu-% -j-.iqs 


eipiivai^his of ihe fixing levels were: Oct.-Dc.i 64.00 64.60f44.66-S5.B0 j 64.76-6S.6S Crarnlfcnw repona. 
■W* 448.1c 1440.2c 1 , three month 454.8c Jim-Mr.- 66 66-e6.40jS6.70-S6.76 | 66.60-66.46 — ; — — 


, „ 454.Se Jnn.Hr 

;.«4B.8cl, six-month 465.8c (439.Pcl. and Ap-Jdn.. 66 40-46 46US.75-S6.gii 66.fULS6.SO 
li'TOOtaa 488.5c I480.8CI. The rnctal bfrtph JTrSept! J7-6J-57.8D S7.8M8.B0 67.60-37^6 


su/" r 

Pref , ^e*!erdaj’ , i 


w-mwil 488.5c <480.89 1. TCC metal MlVIl 4T:5ept! K.BJ-87.BD S7.W S8.W • - | 

\v 515J-3184P <428-441 )c). aild closed at Oet-IHa.-: i»-BJ-4a.8h|S8.25tB.M 89J0-MJ5 Cl ,’. nl ,L ”® 

319-flISp 1448-44860. after a day of mode- Jan-Xr.; 68 M-40.064 -i. <6-40.60 f 40.10 i nn. - . 

Ap-Jun.[ 4ff.85-4 1.1U41.26-4I.S0 I 41.10 


rale activity. 


Jnte UABWOidiJxiBp 

Kubler kikv32.Sii 

aiui UAjL i B ) iSbOO 

dugnr iMbW) X170 

LIVERPOOL . COTTON— Spot and ship- Wooltnpe Mb klki[l90)i 


£195 
— 0.26,35.25p 
186OO 


J— 6.0 |1'190 


1 1931. 



Trevinos , Bualoevs 
Day's I Done 

LTuM- ! _ 

| far tn 342 rotux-s. Minor contracts were Btaei— ionl£67S !'!!!"’.’.'.|lc : 7lo 

menquned mowly m .Urican and Middle — 


^P<4 ....... 

* toNh* 

6 nuiuthfe 
Towfitfav 
I^ow'ntlj'iJ 


ment sales m Liverpool amounted to 32 dove iMi to^i.^riga'ahn < Ipgsxit 

tonnes, bringing tbe loiaJ for tbe week so Pepper Whir*., timlcaeo l" . .. IslSlO 
far to 342 tonnes. Minor contracts were Black ion 1 -—-- 1 

il per l on menpnned mosily tn African and Middle 

g*-~: is asss-Kssas^ss sn .ss :’— ^srsus 

Sptu’Usp I32.^»i: Oct. R tauni; Manh.-,l6i.N-M.Hilfl.40-7l.H! 172.00-60.05 tnieresi wa* shown m South Atnerican wealth refined, c Uganda Rahosta standarn 
U... ... m-T. " III (LH nim m u t.'IM «.lU (til 


NOV Wfcto l31.0pi- 


2ia.2 ( . 

224.4,. 
231. 7p 

345-5,. 


[t 3.6 2l7.8p 1+1.5 
+ 3.7) 2k4.15f> +1.6 

+ 3.9.' ’ I 

1 233.5p <+1.0 

+ 8.9' - J ...... 


SOYABEAN MEAL 


-Tuaieni^yai +-itt I lumneaa 
!* UVwe i — i Hone 


lgl.M-B2JMilF3.M-fifl.7e:i70.0J-b9 00 wres inctadlng Cotombian. F. W. Taller Made imbcaftve price* l.o.b. Mombasa 
mua-M.WI8fbB-BBO0l6730-M.b0 u, 5',. cen f * wwnd- d BanRladasb while 

16M9494CN6AJ -67.6(;| 166.6d-66.OO * " g- * UnwqmjL o Sellers QutHaUon. 

- I58.26-69.oO l85.afkG7.Dfl' 186-0 J -SB.iHi GRIMSBY FISH- Smmly Poor, demand Aut-Sept. u Metric tons. 

- good. P rlres at ships' side l tuoroctssed 1 wAug^Oct. aJntr^ng. 

Sal<s. 8,518 -(2.880, lots of 58 tonnes. _jj^ elf rDll £2.4e-fr.60. Cndlings £2.90- 1 N<rt - □ May O one. w Nov --Jan. 


Mac.. 
AUfi ... 
uu .. 
Dec.- 


■ i-MS-Turnovw. IK <2411 lor. trf 10.000 U-nnrtmreJ 

St&SHJS? jrSSNK ist-S 


-0.46' - 


mnittbs 
524 5, -i 
uicmtn 



T £LAJ^k£f rH 7iJr > n« l i9 K - 3n - UrEe * hc,r haddock CJK3JB. 
graDidufed b«g wiu e 5«af kw £22S.» MrtHjni rj. 4 9.£;>9, small xlJtfcE.00. 

^ J-orgc plaice 0.69. Sledinm £3 30. Best 
c £*_ i- 1 DAILV^RvSH,!? 1 for s ™ 11 - S0 - 13-50 ILT. 

EEC DAILY -EXPORT LEVIE5 !Or 9fi&*f1 

trhuc and raw susars. d^paiored and non Jj'Jb p# yj* 
detuiured. r Heeler Sepicniber 35. Furores „ ja.n’ai' 
in i nns of Ttcremu per ioe Kilosi with ' 


fish 


10, Lemon soles 
H.2B-IL40. Reds 


COCOA 


ValiH-g-were easier in-dny In tjuleter 
cmdlflRng, - tytth consumers generally 
'OiMriwk. : repona ..GUI and Dnffus. 


Auguid ....... 42. 1-S2LB 

Omiu«r. I42 8 8C0 

Sales: 55 f751 lot* of' ]00 tonne*. 


per 

previous in brockets; White— 0-70 U-6Br; 

Raw-lW ia.051^ 


cocoa 


l Yerterdav'bj +r»r; Buitnew 
I • Clew • — Ihwe 


MEAT/VEGETABLES 


COPRA— Philippine*: 0«. 632i. Sov. 
823? resellers per mime cif. North Eure 
porta. 


«■ ivue.ei - . LOHOOM ICRAlM FUTURES MARKET 

.- 5NITHPIELD ipchm per pouodi-Recf: iGAFTA' — WtMl. qnlety steady- Ctose: 
Scotch kiUcd sides 31.9 to M S. -Eire hind- Nov. S4.M. Jan. a.10. March 67.65. May 
quarters 36.0 10 40.6, fornmnars no to E9.58. flusmegs:. Nov. 84. 15-63.90, Jan. 
35-0- sg_.Ta-68.15. Sfareft- 67.90 only, May 89.70- 

veal; EnsUMi fais 40.9 to 45.0. Scotch 59,45. Bariev, quietly gtaady- Close: Nov. 
bobbles 11.0 -to . tt.fl. Dench binds and 63.50. Jan..i5jg. March 66Si. May 69.45. 


rWOnotnietl 

j^MeiftGar ..650.0-60.0 1-12.5^60.0-55.0 

l - n .V ana ki.=u ««-•»%* aasreo 66JIV, «ay »■»- 

MatoJk. ... &87.(LaB.O -4.9 390.0-82.0 em ], 79.9 t o 74,0. higher quality binds and Business: Nov. 83JS-O.IO, Jan. te.25^5.15. 

lterri--aSM*’2!-5i~ 0,TT ’ 0 *** . . «£,-(, only. 

rf'J'.- ^.1577.5-50.0 —2.5 — Lamb: English small 28. B 10 S2.0, HGCA— LocailM .eg-fans snot or I tvs: 

'•l«mtief ja77.0-80.0 r 2.5! - hinher quality srnmi M.0, nwflrem W.fl Soft «« W— 'W wt UerUonl £63.73. Food b\’ 123.332 tTOJ’ Olinres in August, 

timber- J572.0-7A.0 j-4.5 1575.0-71-0 1* •»* ^ _» [j _W ijAfcfflgl grtlMB wg_fcgwi JB1J3. ftood Rariey guJJjnJ a shortfaU of some 


RISE IN WORLD 
SILVER STOCKS 

NEW YORK. Sept 23. 
World refined silver stocks rose 


tbe 


— WWWI IM NinwR nRiwitronq K* 

-pally so et 1 52.28) u^, .cents per pound; 
■odwatiir iv-dgy average S2.S4 1 52.04 1; 
•^2-day average 51.65 falAS). 

FREIGHTS 


Sales: 3 , ei t^OTi, Torn nf Iff tonnes. "> =®-®- heavy 55.8 lo 3SA, hill *S.O Hertford tSl.-KI, Hahtoa Imriey— Borflera o-wutnnn' M .. nn i M in lufv 

I«Wo«5mi 1^ CKta MrunniK pricto! 10 SCO. Ulshcr quality hill S10. Imported (West- &>*■ 2500.MW Ounce* ‘O JUiy, 

bBHa Agroentem pn rmcni uz Di ». S l0 ar . 3i y, M . a , 0 HARK LANE^Cansiancr demand w Silver InsLilule estimates. . 

».5. R*s 57.0 lo »,0, YLb 2R0 tn 58.3. iinrnd quiet «nd dealer acthruy was alw Latest figures show that the 
yM * =K ' 5 ’,, 1, ' dl '“ *? unehangrd Biarhrt. s |jortfalI in the L’JJ. in Auffust 

Ewm: 11 0 10 12.0. Limited irfuk to t/mdon area included 1 257 175 trov ounces but 

~ Pork: Etutllah. under .108 &s 3S.fi ro On. d.-Iirene* of tlasbcnt . nuBinc wh.-al ™ 1^4 1» iroy ounces. OUl 

38.9, 1 09-120 lbs 3SLo ro 37.0. 128-180 Ihs ai 16T and fn-d bartey si £63 Oct. and there 3 surplus BDrOBQ OI 

WRY CARGO M Dull conditions coo- 31 » 10 38.0. 160- 160 . Jha ‘ 39.0 to 33.0. i»4 i*-r Ians too for Nov deln.-m-s. 1A50ART nurtCCS. 

IUUM-.;miH lack ' ul latere st in N.. VO it* and omnrJhLfl. . Avurapj- **Ue« wot an ora per Ions »>n World refined silver stocks at 

AtWHean gniln a disturbing factor from MEAT CONMISSIOH-Avcrwe fatslmk fnr 4rbn«r Lhhiton art*: 8tai H* lh nd of AuEUJ-t totalled R.4m. 
4 «dpowBcf*s irlrw point, prices at reorevuiBlive tnariieis nn Rep- berg 'M: «?« ^ ,ne cno G - 

■A t ' - " 

itod. 
how 

siltother.' 

^^m7iV+9.«)r si^p dnri oi'iLto *Sr**-"**Si i£^w«“S*L Reuter 


FINANCIAL times 

SopL 2*>et£' 2SMMti) ’•»:•»[ Vwr ign 


17B.2 4 1178^04' 181.72 ! 205.75 

(Baser Job- I," 1952=100) 

REUTER'S 

SefA. atj S+fH. 23: Mon Lb aci-' \W 


U65. 5fll6B.8i 1169.5 ! 1242.9 


Sept IS. 1931=1001 

DOW JONES 


Dow 

Jnn«s 


Rept. } aepL ;ilonU» \ iesr 
28 I 23 1 Ago I «Ko 


1.01 13 15.56 3 18.401368. 35 
Futurws CT QB2B7-M 301.Si.348.13 
(Average 1124.25-56= 100) 

. MOODY'S 


umid>. I oepi . : belt . 1 11 nil I b; i'eu ■ 

! 24 23 I sp. Use 


apltAloaun tv jjOS-HM 1 LOBOO^O ; 82B 8 
(Dee. 31. int=lM) 



second dear SOp. 


-VSW YORK. Sept. 24. 
SILVER rallied in generally fearareJea 
trading while copper edged higher on 
trade bwlng- Trade and Commission 
H<mse will ok ("reed sugar and cocoa 
lower. Chicago grain closed higher 
across the board on light speculative apd 
conunerdal shun- covering. Bache reports. 

Cocoa— Ghana spot unquoted isame*. 
BahlB spol «2 nnm. <63 nom.i Dee. 35.35 
•64751. March 51.40 i32.00i. Mar S9.S0, 
July 49.70, Sept. 49.10. Dec. 4S.80. Sales: 
1.028. 

Coffee — Sp^j Samcrs No. 4 unquoted 
tsamei. Colombian Liams 90.00 pom. 
tsamei. ■■ C ” Contract: Nov. SS.40 
i83J0>. Dec. S2.9Wn.S3 < 83.85 1. .March 

82.50- 82.45. May S3.J0 bid. JoLv 84. 00- M JO. 
Sept. 54.40 bid. Sales: 177. 

Copper— Sept. K.71 ) i56 40i. OcN.37.OT 
<58.50). K«. 57.50, Dec. 37.90. Jan. 59 60, 
March 5B.B0. May 6120. July 62.40, Sept. 
0.60. Sales: 2^40. 

Canon— Od. 54.40-54.60 ia4 35i, Dec. 
S5.B5-56 no i53.5S>. March 38.85-57.00. May 

57.50- 57.55. July 57.73. Oct. 33.00. Dec. 

58.10. March 56£5-3S.4d. Safes: 4.73s 

■I.Gofd— Sept. 135.OT 1 129.30 Oct. 135 SO 
1129.501, Nov. i:» hi. Dec. 137.30, Feb. 
139.70, April 141.90. June 144.10. Aug. 
146 30. OcL US. 40. Dec. 150.60. Sales; 
2.457. ■ ■ 

Greascwool— -Spot 132.0 nom. 05311 
nnm.i. UCL 1 46.0-136.0 ilaO.O). Dec. l-ti.0- 
151.0 4130.01. 81 arch 142.0. May 140.9-144:9, 
Job' 139.0-142.5, Oct. 137. 0- 140. D. Dec. 
135.1b 135.3. 

♦Lard— ailcagu loose 36.00 i33.4i0». ' NY 
prime nestm 37 jurat. )36l nnaj. 1. 

iPtaUnum— Oct. ihjsu U5PA9i. . Jan. 
157.90 <154.001. April 161.8A. July 165.30 
bid. Oct. 16SLM hid. Jan. 173.00 hid. 
Sales: 1.611. 

tiMalzo— Dec. 3021-3031 13011-30! ». 

March 3IDI-311 'JDSMOSj ■. May 313f-3t95. 
July 313. 

!. ‘Sliver— Spot 449.00 . 1444.00*. Sepll 
448.80 i 441.30i. Oct. 449.00 >441.50). Nervi 

453.40. Dec. 4 35. SO. Jan 4S9 j< 0. March 

468.40, May 476.00. July 4*4 90. SepL 

413.10. DM. 505 JO. Jan. 509.30. Safest 
6.001. 

•Soyahcan*— N iiv. 57+576 <569**, Jaq; 
5S4-58U <57?J), March 593. May 599, July 
GOT. AUfi. 603. < 

h Soyabean Meal— On. 112.00-141^0 
(142.00*. Dec. f45.00.t45.50 1144.70). 3aa.‘ 
14S.ic-l47.jft, March 150.00. 

Soyabean Oil— Oct. 23.70-23.80 I23..T5J, 
Dec. 22.75-2.70 < 22.53 ■. Jan. 22.60. March 
22. 40- 22.35. May 22.30-22.35. July 22.15, AOg. 
53.00. 

Suflar — Split 14.50 <15.001. OcL 14.50- 
14 J5 tl4.53i. Jan. 14.15 nnm. 114.15),* 
March 13 90-13.99. May 13 .sm3.75. July 
15.75. SepL 13.68 nom-. Oct. 13.60. Safes: 
4.566. 

Tin— 299.00-31S.00 hem. ■ I300JH1-31&.U 
nom.i. 

••Wheal- Dec. UfiLfO 1 426-425). March 
440 May MJi-Wii. July 425. 

WINNIPEG. Sept. 24. t 'R ye— On. 5M’ 
i309 >. Dec. 297 asked t300ii. May 30tt. 
July 3i u limn. 

rOsu— Oct. 157 tlOGif. Dec. 153 asked 
1.153 1. May 1 01 a<ked. July unquoted.. 

3 Bar ley -net. 234) i234Ji. Dec. 22S) 
asked <22*1, May 236 asked, July 
unquoted. 

d Flaxseed— Or t. 756 bid (TSJi. Nuv. 
745 aKkcd 1 740 1. Dee. 736 asked. May 722 
bid, July Tld tmm- 

Wheat— SCWKS 13.5 per ccnu protein 
cwkmii St. Lawrence 5592 t55Sl>. 

.AH cvnls per pound rx-warihouse anfesfi 
aihcrwiGC Mated. "Cents per 60-Ib bushel 
L-x-warchouaL-. V *‘s per Iroy ounce— lOo. 
oum.x- luts. t Chicago loose 5’s per 100 Itig ’ 
—Dent, of Ac. prices prwioos day. 
Prime steam r.nb, NY bulk lank cars. 

U Cents per troy ounce ex- warehouse. ‘ 
i* hew " B " ton (ran ui S’s a short ion 
far bulk lois nf mo short inns delivered 
Ln.h. cars Dccaiur and Illinnis. ; R'g 
l ray anno- for in-ounce units of W.L per • 
ei-m. purity ilelucred NY. •* Cents pgf * 
ij-lb bushel m store, tt Cents per 58-Di 
bushel e* -warehouse, 5«w fceisSel fcty 
r Cents per 24-lh bushel, scents per 48-n» 
hushel ex-warehouse, 5.000 bushel lota 
d Cents per sn-io bushel ez-warshaus*. 
i.ono-buEbel lots. ^ 
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NOTICE OF REDEMPTION 


The regulation « the EEC iur.it 


to file Holders of 

The Metropolis of Tokyo 

S % % Guaranteed Dollar Bonds due April 1 5, 1 979 

GIVEN tjjnt On« Million Sv-«'«' Thousand Datlm 
jS^'MO.OO 1 p rtfiapal moouat at thi* M-irnpoli' f f Tokyo. Fifteen Yw 
Boadl **«“ April 15. 1979 and N-arinc cti* fofio'wiiC 

u^Ocwb^TT, 1975,****° d ™ Wnior lh * * rfr,unt oi ^ Sinking F lor ied«npta£ 


COUPON BONDS 


PROPOSALS which, if Jiaple- 
meiued. will mark a significant 
first slep towards creating a 
n genuine Common Market in 
•r financial services are now cither 
a V ing Prepared by the Brussels 
Commission or are already 
under scrutiny by the Council 
of Ministers, the EEC's decision- 
5 body, it is hoped that 

J some proposals will receive the 
3 blessing nf the member states 
! before Christmas and that a 
• range of important inaugural 
l measures in the fields of bank- 
; in®, insurance and investment 
will have been approved bv the , 
time the term of office of the 
present team of EEC Comniis- < 
sioners expires at the end of i 
next year. 

The proposals aim to create i 
an outline regulatory Tramc- t 
i work of a flexible nature for i 
tne conduct of financial institu- t 
tions to enable them io offer c 
llieir services throughout the 1 ; 
, 5 * un a simitar competitive p 
rooting and, where appropriate tl 
to establish operations abroad, n 


union 


Claim 


5® 3? ifs S $S S!S BBi !§& iSS iSS ffi is? 

Jill ill I II 11 in II 


m j«n 40 n r.-}\ hTjs SHi ij«a iwS! EfH 

• isj sj« r, - s - feS5 io5.1.i l r °A ?l¥s }iSJ jrflj! s&! 

'.-•iu H? = iJj* flaw «sor. so 7* lo.wn i» 4 n? 2??i ki*® aaw 

. $ 5 g i“!s m\ S S3? K i# Hi ^ 4sf «S ^ 

...IsaS sS5 1!w jffi -j? K ti M? S*? SB? 

■ i SB? iSB m I? S§ gs MI Hi SS jjB SSSK 

1 i3u -ms !'.£ 2© gg Sfe a feg JsssS fflg ;g» 

3» » s sr ? Sj Si g> a far 

•: Ifttf S iss &R i?& 3 M 

1 , r i^Th - October .5. 

.anrf .-.urrcnJor ih. ?ra r.n Goober IS W? »1? h ^ . * « “m ‘^uld pr Me nt 

-juponi mtartmi al Tl,. Bonk «f Tolwo TrMt i*« - ,97 2 and 

ir a-na£ S2E 6 ss!a 

«>cr ih. rfd.mpii^fdl,'t r 7 lo^uTi! Ortnb^r' "l ^'YoTJ,. 11 C " M '* ,n * runM Irom » n< * 


DutH 1 : S-Dl«mh.r 1 1, 1975 


THE BANK OF TOKYO TRUST COMPANY 
as Fiscal Agent 


I The measures, once accepted 
will enable the City of London 
to pul to tile test the Iona- 
standing British daim that its 
financial expertise will enable 

.'L l °pir^ pan<1 cons, derably in 
Uie EEC once the barriers to 
Business, are removed. The 
price of this freedom will be 
he acceptance by the City that 
legsiauon will have to regulate 

i J v whlLh havp a! wavs 
tended to- be fJie preserve of 
3rofe>sionaJ associations and 
wdes of conduct. 

The philosophy or th.. p rD . j 
;»sa Is. which emanate from the 
manual institutions and taxa- | 
ton directorate. i.s that there is . 
i> desire lo achieve complete * 
arinonisalion of financial mar- i 
ets: the aim is the move limited j 
* ,f making systems com- i. 
itible with each other. d 

This approach is very much b 
evidence in the Commission s 
iproarh to the banking sector, h 
ie Council of Ministers is now " 
nsidering the Commission's h 
oposals for a first directive on tr 
nknig. The aim is to set up t f 
umbrella organisation which ir 
»u!d be charged with working 
t the details of siihspqiinnt m 
sasurrs in ihr sector. The b 
iposal is for lw«» experts from fj 
h country to form a •• contact nr 
nniiltpp" which would he Sn 
irgpd with making sure that Rt 
ii mission iniliarives in the to 

hanbine sector rpfleptPft ih P 2n 
realities i»r fj,#. marker place, ti hn 
would fund ion, practice a* sn „ n 


ruple- ad hoc committee of the Cum- 
Bbmi “«« *nd, at best, provide * 

r 3 in iH™ 111 m . . wWdl control author, 
t in mes would agree to further cun- 

isseJs V< ‘™ nL ' C 01 l °S isl »Uoii. 

ZJv ™ ™ nccpt “ f the ranucl 

until because it represents in practice 

'That Z mt dcv f ol “ ti( ' n of Concussion 

■ tho 5S^" f miHative 10 »» «>■■- 

tales nil' ^ dy '~ a fMt Which is not 
u a H„w s down weIl 'hi pans or the 
Ira! fhl T’T' The sponsors or 
allk. loo, d,rectorate regard ii as 
“ent ™il ‘ n Pr ° vWln S Community 
The " a ,M" er> ' 10 desl rapidly with 

the L s f ln 3 T6ly L ™ip!cx and 
no teehotcai set-tor in which the 

! or rTif 10 " ,lse,f cannot claim 
01 infallible expertise. 

„ n ‘ Proposal . deals with a 
S " un i ber of seneral asped, ..r 
Z . “"s ”, s - It , asks .for prior licens- 
0 in® before banking business van 
itu- be undertaken: it . a . sks fur the 
ffer control authority issuing the 
he licence to accept responsibility 
l? r “""fToring the solvency of 
lie. the business; and it deals in 
d. outline with the' kinds ..r 
mfonnation which should he 
made available to the cmurol 
authority through the contact 
sd. committee Which will bp 
on charged with getting down io 
ig- working out definitive a nl fl- 
its mem*, tike ratios. Tim drart 
lie directive also , urges thr need 
in for a rommon EEC policy 
to towards banks from outside rhe 
he Community. 

^ The draft is encountering 
i ~° L rtam difficulties m its passage. 
The composition of the itmtact 
committee has not been asrcpri. 

3F while the U.K has some diffii ul- 
ties over the prior licensing 
provisions. Jn addition, the i 

definition of banking activirv js , 

e causing some problems, ivilh / 

>- Britain generally preferring m a 

s see The measure restricted lo 
e ;■ hard-core ” banks— those c.m- 
■- nig under the Exchange Control ant 
3 Act and protection of depositors' dea 

• legislation nr with authorin' i.. , na 
do a minimum range of banking don 

i business. 

* Th e Commission is pushing rati 
; hard for a meeting of senior A 

aovernment officials in .\ovcm- don 
' her with the power to agree a .insij 
text to put up for approval in befi 
the Finance Ministers' Ccmm ii im.v 
m December, rt maintain- that he ; 
it has a hard political cnmniil- uexl 
meni togpj the measure through cone 
by- the end n r the year and iliun 
railing thi* it will have in Ihimi 
present a unilateral proposal in. f 
bnme member govern men is. whic 
Rriiaan included, are inclined .v.-aii 
in argiie for more lime <>n ihe r-.„ Mr 
ground’s i hal limy thinl* n •. ( jf |i.j- 
he possible m agree eveninallv in i| 
* ,n a whi« h will pa« «hee| 


through the Council on the nod. A measure 1 m uauW ' : 

The situation in the insurance attaches cnat imnnrSlf" 18 ^? '•**»PlT present His . U.K.. down minimum info** 

ihil'f ra ° r<! non-llfc'services ’fF° Vai l , cr .f i ‘ Dti3ls ,f ul U>6.th a t.«,™ mlany mu ^™ 

lft erc is a number of d rectives would nermit^ ^ authorities wotUd under- to. supply on» ft w hSSi 

dta««*d i> dMr n e “ *« « ba Bn-^h JHS 

national cove PI! men ft 5Yn nnur «U & n T«n . ■ . ■ 1 * throughout fnstirpr PPSnwtcH (iVrmjn' m*. ran utramm. r : !■' . 


insurance Directive ^ even-thUji^.:.^."^ 

Whjch prodded for- freedom of fered a number of^ nMr ^ coi»troi would be. un- be .able-' lo ^qualify 

ealablishment of ; nun-It/e insur- drafts already-; /»nSri' ; E^«»aw- A draf t direcuv^. in- elsewhere in Lommim? 
•' - - usea r "? 5 drporating these prindplei wiJI parallel measur^ bemg 

e jg". go to the Council before the end. would facilitate thrabib 
a»?: >f the year. stockbrokers and jobber 

' A - co-insurance directive pro* operate oh .exciianges 
.. Viding for insurance of Very timn thejr o\yfl. . ■ . 

risks jointly by companies ' The Commission is ni a , 
in more than one member state shortly, to , produce a 
furrenUy with'' -a Council -directive on umt trusts in 
’ >! * rV> : working group. Tbe major point iH«e their free circulatic 
.jrt : issue is understood ro be regulating’ the -structure 
*' . whether the lead insurer should htarKieung of unit trust si 
: be- established in . the. country This, is .promised tor the Ct 
. Wherpfhp risk is nr whethpr this Within iwn months 





iifmm 


OB- esraoiisnea in . ine_ country is promised tor the Cc 
where the risk is or whether this within two months, 
■^hpuJd not be necessary. Next year it i> hoped to 

• .A draft directive designed to 4««* a short qjj, 
create freedom of establishment regulating the qualificatio 
for brokers and agents is also P^uple allowed io sell 1/ 
with a Council working group. met tta- .■'This proposal, wh 
The wide disparity Between al ■ a vej 7 early' atag^ 
existing national controls is principally . . miended 

'MB-iinA diffipiillu ' hora OmnU CO-ordlDafp Pnnm'ile 


existing national controls is Principally .. miended ..* 
icausing difficulty here. Shonld «*-ordinate controls va dt 
there be a distinction, in. the door seiling of investm^n 


directive between brokers and rp j 
rasents so far as qualifications I HK6-OVPK ; v 
are concerned? Are they the -*■****'' VTUa : 
samp animal- or - different : Finally, the Ltmimissa 
species? At present national ^'Plwins ideas on estahlj 
governments answer this ques- a code ? f conduct for iini 
tion differently. There is also iransaotions including,^- 
the perennial technical, problem j™****- broader Lhan. take- 
of how reserves and solvency ""Jf h °P? I s - that' profea 
margins should be composed and WI ^ yome up with 

wiiat' sort of assets should con- • cah P ut in.'draft 


# ' it ,S 


I 1 1 I.S IT Ilf 

■;5- f * f |"4i : i 



is 


what' sort of assets should con- J' ni cn tab be put in.'draft 
tribute lu the technical reserves. , Uie end of.the year, ani , n 

To oomolete the insoroo,* ...“''L * 


To eomplete the. uisur^uce profejsshtifaU^'int, hot ?T 
picture, the Commission i, lesis}>t,on. In the secutitt* - 
working on two further nro- c.u. , 1 . -; 


. r t. •• legislation, in the securitie - 

National Westminster's branch in Brussels The Commie ' * 01 rl j in S on two father pro- 8 v 0C k market field generat ’- 
Sion’s aim or making different ffc Lommis-. , posaLs. It hopes next year to emphasis is on oroSffhnp- ' : 

financial systems compatible with each othc^ raS^thSi h ° ,,v i n 2 bodies to «H>rtSuSfC 

ICC '.businose,. No one met the rheneo. „r ... . . . t '"' ms ’".ransho.il- the. EEC ; m ] SS u, n for. the oreoti™: 


¥ H2-BS SE 

insurance businesses is now crucial intp’mt niakes il of the financial services area is suspension of stocks, is S' 
before the Council anri i l . rest l .°. Lloyds of investment, though . work hen» an evairinlci of Hu- * • 


t-autrjnsnnicni. «»r i,f R 0 n emphasis which ma wL' ?T r - V* wuviiy. in recent agreement- on cm' : ' 

insurance businesses is now crucial intPrMt m ° ■ e financial services area is suspension of stocks, is S’ ■■ 

before the Council and the Cum- London ft would 2 ih°! .J* vestmc " 1 - } hou S h work , Here an example, of the Wiy * * ' 
im.vsi.m is confident thai it will unde ' certain 'css advanced than Federation could work.' : rr " 

nexf^car. pAwcm“hi.r^ EECm,W U8e ^' 1 ‘ Vfe ^™**™*'-*^ \ 

tw r’n.rs: r ^ 


h„l , T o ,"n! ro r<rs - a,Kl -*rel.^.W-tiS H-hon “ To™£„y ™ . 

'".►inosso,. Tho«. I . no o, M If ' m*""! '««"»?. <»»« tar Boitttie •' - 

m. Tor ox.ninlo. Wo.sl Go man' iLL , i.r , T J,My ' lhe Ho»d Aould v< to Iho Counril ln olv S?' »»«P« .on- ; 
Whli'h K ,l,| Mirkin™ "nT »te«ornur W ,*,.|»ri>.. (Vtobor ,„d Wvontbrr. It ' d.S-ffiV ""•PT-V 

.•'inipauirs. suc-h as .h„ m ™ rPF 1*0111*1. pot have-.arvnunfm? practice' nor^ -venture ■™n ac „ 1 . n V ■ ' in / - — 
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Social partnership, the supposedly magic formula explaining 
Austria’s economic wellbeing, really means the willingness of labour and entrepreneurs 
to live and let live. As Dr. Bruno Kreisky, the Chancellor, once put it ‘Neither social partner has ever 
gone far enough for the other to get up from the table determined not to return’. 


his watchword. The Chancellor, particularly its end in 1945 
Dr. Bruno Kreisky, who is try- created .the ground- upon which 
Log to defend the first. absolute social partnership could flourish 
majority ever won. by Socialists in its present form..: Left and 
in the Austrian Parliament lets Right “ Red " and 44 Black,” had 
it be known that he would con- found themselvesin the same 
sitter coopting into Government concentration camps. German- 
individuals from the other side. rearmament speeded up indus- 
thongh not - the entire- OeVP trialisatlon, in particular at tire 
lock stock and barrel. -In other Linz and Dona weiz. .steel com* 
words, both contestants know pieces. Then the Russians, From 
that cooperation rather than 1945 and 1955 occupied eastern 
confrontation - appeals to the Austria including many Socialist 
public; And that is what -in the strongholds. The debilitating 
world of industrv social partner- effect upon the local economies 

i - • • ■_£ ; 




By W. L. Laetkeos 

. *RIA IS in the midst of 
L.iction campaign, and judg- 
y the posters one might 
e that the parties are 
to tear up that social 
.ict or partnership which 
sedly explains why Austria, 
to be closer than almost 
ither State to combining 
mpioyment with low infla- 
q a troubled world, 
cialist Government un- 
to give work to appren- 
- proclaim the posters of 
• conservative Austrian 
?s Party f OeVP): “ OeVP 
to make the Viennese job- 
retort the Socialists. Vet 
luite dear that when the 
settles after -October 5,. 
>n day, social partnership, 
only in part Formalised 
nent: of both side v of' 
ry to live and let live, will 
survived the straih. - 
Josef Taus, the. fifcw OeVP * 
*' who is trying to "barge ' 
iy into a coalition Govern- 
faas- made H cooperation ** 


ship is all about 


of that occupation is still visible 


The concept itself is rooted in places. ", The Austrian 
deeply, in the history of Austria Socialists had never . been 
and of Austrian political friends with Vhat always was an 
thought. . .The "Habsburg insignificant Communist Party: 
monarchy more than 10ft years but experience with the Ger- 
ago .pioneered ..compulsory mans and the Russians almost 
Chambers of .Commerce to rep certainly increased the readiness 
resent .the. interests Of business °f the Socialist Party and the 
not least : vis-a-vis .the^ Govern- Socialist-dominated trade union 
meet itself. The Pirst-Repubiic. federation, the OeGB, to play 
after the first ‘ World. War, their part in what is, however 
added Chambers. d£." Labour, hedged around a market 
similarly to represent labour economy, 
and employees, though not in 
matters of collective bargaining, -r* ' 

and Chambers of Agriculture iGlliOUS 
for the peasantry. ' Austrian 

Christian Social thdi^ht saw That social consensus, allied 
these ' institutions, as . means to the need to steer a small 
towards achieving, social har- country through a perilous 
m ony in a eouritry wracked by world, found its political reflec- 
economic crises: the ftr-reach i ng tion in the OeVP-Socialist Grand 
structural adjustments r needed Coalition which ruled Austria 
in a country almost made un- until 1966. It then gave way to 
liable- by 7 the disappearance of one-party rule by the OeVP and 
its ‘Central European empire, subsequently the Socialists, 
and by ‘the -Great. [Depression. Before the demise of the 
led. to- -mass unemployment. Grand Coalition the social part- 
civli war. the establishment of a ners had created, in 1957. what 
corporate state, and'^yentualiy has become the main institu- 
to the Germs® occupation. crion of their collaboration, the 
That occnpatum'aixd more Joint Commission on Prices and 




Anton Benya (left), head of the Austrian trade 
unions, and Rudolf SaUinger (right), head of the 
Chamber o] Business. As long as they continue to 
speak each other’s language , social partnership 
continues to work. 


Wages. It is also referred to as 
the Parity Commission in a 
rough translation of the German 
title, which conveys that within 
the Commission representatives 
of labour and of enterpreneurial 
interests — the partners — 
enjoy parity. The manner In. 
which this parity is achieved 
somehow illustrates the entire 
pragmatic " and unsystematic 
basis upon ' which the whole 
thing works: labour is repre- 
sented by the Chamber of 
Labour and the OeGB, the other 
side by the Chamber of Busi- 
ness (head of the Chambers of 
Commerce network) and the 


Chamber of Agriculture. The 
Federation of Industries is out- 
side, in order not to put labour 
ip a minority — but it doesn't 
really matter anyway, since de- 
cisions have to be unanimous. 
Besides the partners, the Gov- 
ernment is also represented in 
the Joint Commission. 

It is best sort out what the 
Joint Commission is not. It is 
not an instrument of indicative 
planning: both sides dislike - 
targetting, it is not an instru- 
ment of incomes policy:, it dis- 
cusses (but does not negotiate) 
wages, but not the other forms 
of income. It is not an instru- 


ment of wage or price control, 
since the whole set-up is 
voluntary. The Commission has 
no powers of direction. In 
certain cases it may ask the 
Government to order a price 
increase to be suspended (for 
instance under usury laws), but 
that would require unanimity 
and does not in practice occur. 

Besides subcommittees deal- 
ing with wages and prices, the 
Joint Commission also has a 
sub-committee staffed by econo- 
mists from the labour, em- 
ployer and fanner side, which 
make proposals to the Govern- 
ment on how best to deal with 
economic policy matters as they 
arise. The worldly wise Aus- 
trians (unlike for instance the 
Germans) have preferred to 
give this advisory task to the 
representatives of vested in- 
terest rather than to an aca- 
demic body. 

The entire role of the Com- 
mission hinges upon an under- 
taking by the employers that 
they will report intended price 
increases to the Commission, 
and by the OeGB not to allow 
its member unions to lodge 
wage claims before the matter 
has been threshed out in the 
wages sub-committee of the 
Joint Commission. Since the 
OeGB exercises firm control 
over its member unions, the 
effect has been to prevent the 
breather between wage rounds 
becoming shorter. On the side 
of prices, the effect has prob- 
ably been that many an entre- 
peneur has been “ beaten 
down” by pressure from the 
group. But it would be foolish 


to pretend that price or wage 
increases even of an inflationary 
nature have been eliminated. 

Thus the consumer price 
index rose by 7.6 per cent in 
1973 and 9.5 per cent in 1974. 
of which 0.3 and 1.2 per centage 
points respectively were con- 
tributed by the special case of 
energy. Moreover, unit labour 
costs in industry has been rising 
by roughly 10 per cent, a year 
and may have accelerated in 
I9o. Two points deserve to be 
made at this stage: the inflation 
rale (though nof the increase 
of unit costs) was and remains 
low by international standards; 
a country as dependent as 
Austria is upon world markets 
can never hope to insulate itself 
completely. What has been 
done has been to cushion the 
shock. 


Shrewd 


In a shrewd evaluation of the 
whole system published as long 
ago as 1972 by the OECD and 
written by Mr. Derek Robinson 
of the Oxford Institute of 
Statistics, the point is made 
that the assessment as to 
whether a prices or wage policy 
is working may depend upon 
whether people believe it is 
.(for the simple reason that in- 
flation can also be caused by 
psychological factors). Mr. 
Robinson recorded that the 
social partners in Austria 
believed that their system was 
working -~-and that is true to 
Ibis day. 


Win it remain true? There 
can be no doubt that the Joint 
Commission made its reputation 
at a time when the world 
climate was favourable. The ( 
1966-57 recession did not 
seriously hurt Austria, and 
close economic links with West 
Germany had a stabilising 
effect. Precisely because !the 
Grand Coalition had broken 
down, the party in power ivas 
anxious to keep open lines of 
communication through • the 
Joint Commission. 

On the other hand complaints 
are increasing on the “Black" 
side that the OeGB is extend- 
ing its influence throughout in- 
dustry by workers’ participa- 
tion, by its financial resources 
(dealt with elsewhere in this 
survey), and by its dose links 
with the Socialist Government 
Partnership, the argument runs, 
is in danger of becoming lop- 
sided. A fair row is in prospect 
shortly about OeGB proposals 
to assure all workers the right 
of up to one year's severance 
pay upon dismissal (a right 
which white collar people 
already have). 

Employers would have to pro- 
vide in their accounts against 
the resulting contingencies. tjie 
provisions receiving privileged 
tax treatment The OeGB is 
putting forward the daim thV 
part of these contingency 
should he put into a fur 
and invested ,fln beba" 
of the .workers, hy worker 
representatives. “ Backdoc 
socialisation,” cry the “ Blacks 
The interesting thing, hov 
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HOOSE AUSTRIA AS YOUR TRADING PARTNER 


; We can provide all the information you 
.... need and help you with specific problems 

f$l 3 -AUSTRIAN COM MERCIAL DELEGATE 

IN aREAIiBRlTAIN ‘ , 
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This is Austria. 

‘ A myriad of 
impressions: loval 
charming. An oas 
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charming. An oasis. A hide- 

r~^®^^^^^(lij^aiscovered. Self-confident. 

} Modem. Tolerant. Democratic. A republic„foimded by.Karl 
i ’ Renner, the architect of two republics, 

! The same 

i Karl Renner 

i who founded the 
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BAWAG. Bank 
fur Arbeit und Wirtschaft. 
A bank looking for 
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BAWAG 



P A bank familiar 
with the intricacies of 
international relations. 

And how to make use of 
them. Swift, project-oriented, 
uncomplicated. A bridge 
between countries: Austria. 
A bridge between people: 

BAWAG. 


bunk m rrhh mb winswiT 

■^io Office: A-1010 Vienna, Seitzergasse 2-4, Telephone: (0222) 6367 81, 63 57 47, Telex: 75311 bawag a. 75313 bawag a. 
Foreign Exchange & Deposits, Telephone : (0222) 63 17 51. Telex: 75635 bawag a, 75986 bawag a* 

Branches all over Austria. 
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ever, is that they do 
not object to the principle of 
capital accumulation from de- 
ferred Pay, but to the idea of 
a single fund under central 
administration. They would 
'expect that to come under OeGB 
influence. 

Dr. Taus is toying with the 
idea of giving the system a 
push in the other direction by 
encouraging Austrian entrepre- 
neurs to go public by the issue 
uf a novel form of preferred 
share with limited voting rights 
in the appointment of manage- 
ment but with the right to a 
preferential pay-out over the 
ordinary stock if the company 
goes into liquidation. The for- 
mula is designed to find risk 
capital for the entrepreneur 
who wishes to remain master 
in his own house. 

Dr. Kreisky would wish to 
have the OeGB proposals 
threshed out by the social part- 
ners before there is any legisla- 
tion, since he realises that part- 
nership corresponds to the 
aspirations of Austrian society. 
It is a society of respectable 
middle class values, shared by 
skilled worker and small entre- 
-.prenenr alikfe. 

Herr Anton Benya. President 
■of the OeGB, is a skilled metal- 
worker by trade; Herr Josef 
Salllnaer. head of the Chamber 
of Business has a small stone- 
mason's business. Both are 
shrewd in an earthy sort of way 
and both seem to speak each 
other's language. They have 
been described as the real 
government of Austria, no 
doubt an exaggeration, but it is 


hard to visualise any govern- 
ment that would care to chal- 
lenge them when they stand 
together. 

From all this it follows that 
pamership will not be easily 
abandoned, even though a suc- 
cession of years with no growth 
as a result of world recession 
will sorely test it. The years 
of growth which ended with 
1974 made it easy to collabor- 
ate. and at the present nobody 
knows what happens next. It 
Is plain that little Austria can- 
not insulate itself from the 
world. 

From what baa gone before it 
also follows that the Austrian 
model is one that others can- 
not easily adapt let alone adopt. 
But for a start the works coun- 
cils might repay looking at as 
a means to keeping open two- 
way communication between 
labour and management in 
individual shops and enter- 
prises. Yet the system as a 
whole is a reflection of the 
existing social consensus and 
perhaps its preserver — not the 
reason for its existence. In the 
end, one might say that it is all 
done by mirrors. 

In the dim, dark past, kmg 
before the invention of social 
partnership, an Austrian officer 
at a time of civil commotion 
ordered his men to point their 
gun at a barricade and said: 
“Men. when I give the com- 
mand you will fire. If you hit, 
you will blow everything to bits. 
H you miss, the psychological 
effect will be tremendous.” That 
is Austria for you. 

- • ■ ' ▼.'••■‘v •• . 


WEEN AUSTRIAN politicians, majority. Thus at tius years 
economists and journalists election, the Wirtschaftsbund 
discuss the economic or (one of the three institutional 
political situation and refer to pillars of lie party) scored 86-2 
“the Chamber,” they invariably per cent otf the 269000 valid 
mean the Federal Chamber of votes. As the chambers at the 
Economy, the body represent- regional and federal level cover 
jng fee business community, the entire economy even 
although there are two more including enterprises belonging 
chambers: the corporate to the nationalised or public 

organisations of the fanners sector, there are no other 
and labour. Its composition, chambers of commerce, trade 
structure and influence clearly or industry m Austria, 
show that the Federal Chamber 
of Economy (Bvmdeswhtscfcaft- * 
stammer) is much more than a A2TG€ fa 
conventional Chamber of Com- ® 

“ knawn » most otiHW The Federal Chamber is. of 
West European countries. course, the opposite number of 

Organised on a regional basis the OGB, toe Trade Union 
[in toe nine Lender and divided Federation. The functioning of 
i into six sections (industry, toe system of “social partner- 
trade, commerce, finance-credit, ” basically depends on the 
transport and tourism), which relationship between the unions 
in turn comprise no less than 831(1 the chambers.- Wage and 
130 various professional associa- collective bargaining agree- 
tkms and guilds, the Federal ments «« concluded between 
Chamber represents the toe branch unions and the 
interests of over 280 000 res P ec tive professional associa- 
members. It is a body iowr- Jj?™ 5 or toe Federal 

porated under public law, and Che™ her. Because of the widely 
the leading organs are elected disparate interests of the 
at secret and general elections variOHS .S*"? 6 sections 
which are held every five years, repressed hr the umbrella 
Regardless of the size of toe org ^ m ^ h ° n » , toe chambers 
firm, every member, be it a self- ,^ 7Ve “ d find a 
employed butcher or shop- “E* ^ 

keeper or a large company, has between toe special 

onrir one vote interest groups. The principle 

owy one vote. of unanimous de dsion * ffle 

Nat surprisingly toe list of *oasis of discussion, and majority 
the People's Party invariably decisions within the bodies of 
receives toe overwhelming the chamber are rare. 


It was Austria's good fortune 
.that since World War H toe 
unions and the chandlers, above 
all the OGB . and the Federal 
Chamber,, have been led by 
men of stature and moderation, 
accustomed to think. in global 
economic terms. - More 
important still, the informal 
and voluntary co-operation 
between labour and business 
depends on the persona) rela- 
tionship between the ' Presi- 
dents of the two most powerful 
organisations* toe OGB and toe 
’ Bundeswirtschaftskammer. 

Herr Rudolf SalUnger, Presi- 
dent of the Federal Chamber 
since 1964 and also of toe 
Wirtschaftsbund within toe 
People’s Party, is at 59 the 
generally recognised symbol of 
the search for consensus in 
Austrian politics. As he him- 
self operates a building and 
stonemason ry enterprise. Presi- 
dent Sallinger knows from 
personal experience the daily 
problems faced by small and 
medium entrepreneurs hi a 
country • whose . economy 
is dominated by a- large 
nationalised and public sector. 

As he has a good personal 
and working relationship with 
his opposite number, Herr 
Anton Benya of the Trade 
Union Federation, many seem- 
ingly dangerous conflicts have 
been successfully defused at 
their regular meetings before 
toe sessions of the Joint (or 
Party) Commission on Prices 


and Wages. President Sal- representative offices all over arid influence. The fac . 
Unger's influence goes far: toe world which inform and during the past .five ye: 1 
beyond the purely buffcKss ^ ^ ^ abo ut woo ; jetton, itotejnpt ha& been 

Economy enw, the Mnsttn, fc^doubt tot foreign trade :!»»«■»■> wWm ' - 

tonal right, along with. to two f** J^tly profited ft om the £o*nan system » ala, , ■ 

other chambers, to gm. a p^^^vktages offered 1* -to proven ability of m e 
fmtud opinion ■ tm every . Bin SlStrian^stem. ** to articulate quick) 

1 wfor ' rt p 5t- In contrast to diplomats, trade its position in « 

hament. Furthennore, ■ to MpnTentstftes generally stay ““Rf- ®>we exist,, 
Chambers of economy, labonr i.™ fiTe year, (if. OTt P nratt organisation <, 

and agriculture ^represented ££g£) S? Zy Stry Z - *e Federal 

in numerous consultative bodies “ dire ri ^4 regular Austrian Industrialists, 

dealing with housing and en- *4 the politirallnd remains formally imiej, 

vironmental problems, anti-^^ ZnZnifr to to-b« operates In doseT 
dumping and cartels-, , foreign chamber also sends turn >vith toe Chamber.- " . 

trade and customs. ■ : regalar missions to various reUfcionsMp betwee* tfe 

In one way or another, toe foreign countries and organises by 3>r. 

Federal Chamber of Economy collective exhibitions- or stands -‘ g ’ er * 811(3 3316 industry 
is involved in all major negoti- at over 100 major fairs abroad, » “e Feder^ Chamber, . 
ations which affect Austrian to e trade delegates play a key “ r * VTT PP Schoe “ er ’ i 
politics and economics, its role in tapping new markets Plex but at present per. 
apparatus, headed by Secretory and establishing contacts. 'Hie cordial smee toe two m 
General, Dr. Arthur Mossil,. is firm? however, also relr on toe both .senioi! - partners !l 
recognised even by political 16 regional “desk officers” Sdroeller merchant ban 
opponents as one of toe most working at the Federal Cham- tradinK gT0UJ> - 
efficient organisations -•’/ in bar’s foreign trade department Since the formation 
Austria. The professional asso- in Vienna. A wide range of first Austrian Chamber Q i 
ciatkms and the sections: pro- publications, pocket books, fact merce in January, IP . 
vide a variety of assistance' and sheets and specialised news bui- Vienna, toe int ricat e and A| 
advice to members. . . letins Inform toe Austrian alJy organised system of I | [ 

# >■ exporters about their present here has become a peU* 

I Jniniflf* ■ - f .' or projected markets, while 28 political force. Its leai 

‘trade representative offices has stood toe test of to' 
One of the most in^soitaut abroad publish regular econo- cult period of four-powe 
activities is the' onique system.' uiic bulletins in a number of pation 1945-55 and of tv 
of export promotion, organised languages providing informs- sequent ' decades of - ■ 
and financed by the Federal tion about the Austrian economic growth and .p 1 
Chamber of Economy. Instead economy or individual Austrian change. President Rndo . 
of bureaucratic red tape and companies. The foreign opera- linger and his associates, 
diplomats acting as commercial tions are covered from a 0.8 deeply convinced as en. 
representatives, the Chamber per cent levy on every invoiced social - partnership is a 
currently operates' 76 -trade- foreign trade transaction under factor in domestic stahili 

7 " m the foreign trade promotion social peace, provided If - 

" :' /?'% Act ' cooperation between br^ 

. 3>espite toe existence of a labour and the State r 

. Socialist Government since 1970 voluntary and respects ti 
' •"/ ' ■- . . ' l?1 ' . and toe subsequent loss of the timate interests of the b 

' crucial Ministry of Trade by community.. 

J ‘ ‘ . W the People’s Party, the Federal Paul T «, 

. ■£ . nhomhpr nf Ewinnnm True if . * 
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I Chamber of Economy has, if 
.anything, increased its weight 
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a strong currency 
sochI stability, 
a situation of full employment 


Co-operation with foreign enterprises has contributed greativ to the economic 
upswing in Austria since i the Fifties. Consequently, foreign investments are still very welcome. 
If you want to establish relations with Austrian business, or plan to open a subsidiary 

there, make CA* your first call. 

■ We’ll tell you all you ought to know and give you a hand in finding the right partner. ’ 
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I WHENEVER TRADE union bera ■ of Labour for ' 
delegations visit Austria, they opinion. The chamber. " . 
are ' always astonished that, in no right to . demand tha ' ’ 
addition to the unions, there initiative be submitted 1 
are-- also-.; what are officially liament, nor can they ap; 
called ‘‘Chambers of Workers the constitutional court i " 
and Employees ” with large doubt the constitutional r — ' 
staffs, spaefous offices, rest ter of a decree or law. " 
homes, ‘etc. ‘-The public at Such legal provisions, ■ 
large becomes particularly ever, are not necessary 2* r 
aware .of the -Chambers of toe chambers repfeseh - 
La bour when, every five years, overwhelming majority f- 
country-wide elections are held population, which in ti' 
and the poltical parties claim mainly unionised. To • 
advances or suffer setbacks. Yet bluntly, the chambers - ‘ 
the Chambers of Labour, though heavily socialist - domi “ 
rarely m the newspaper head- th eir functionaries are -- 
imes, cany on extremely useful muon officials ^ ^ .. 
work and play also an important them sit in parliament. ' T - 
XCial n™ K the best guarante . 

Sst: . 

he Chambers of Labour are resoecifullv listMiwr tri - • 
iimflarto all other chambers JJfZ, • 

Jodies incorporated under ^ ^ - ■ 

>ubtie law. They were created ££ £2*?"ST: ¥*** 

rt the demand of the workers as t xt of a biU . K draw . r 

i counterpart to the Chambers ■ 

if Commerce, later of economy, o • • 

h contrast to the unions, they V^OIHHUSSIOIIS 

ire autonomous self-governing 

mblic bodies with their, own in- ’5® o£ 

orae from the monthly cootri- ^ pre ^ nted J ? *m* «lj* . 

mtions paid by all workers and . and 

mployees (except public Lnoife 5 ’ ranging froa 

ervants and those engaged iu i'S? nc F-°f ? e 4 i* 

grj culture and forestry who ® an i r a i Dd ^ 

re automatically members of f ^ ^ ' ' ' 

he chambers). This means JSS® *****??£* a P* • ‘ * ' 
hat out of 2.6m. gainfully em- l °t G ^J T *- d E ’ ■ 

toyed persons, about l^m. ' th l ? im ? - - 

eiong to the chambers. Fede ^' 

After the hiatus of the Nazi At Tl l e Vienna ' 

in, which banned and dissolved J or 2? mp e * f 

11 such organisations, the 'Th f P ^ entS 

hamhers re-emerged and their que ^^ nmi f 

ctivi ties are now guided by a 

iw dating from 1954. As Aos- and tax law and ; . 

lambers are not organs of un j ans an( j j D a pojjfjeal se 
>na J. radiators of of ^ e sociaI dei J ocratic m . .. ~ 

icial P tac e. Regardless of menL Several members of • 

prewnt sdcialist <30TCrmn ; 
x tuc l e ' ^ e unions re- f 0r example, originally wor 

am- fighting orgarusations for a t the chambers. 

.e rights and claims of their At toe elections eveiy ' - . ' 

embers. The chambers are yeare the members cho 

ipplementary bodies, working, the councillors (810 in . . 

>weyer ; in extremely close whole of Austria) who in t ' 
stituuonal and personal co- elect the executive bodies i ;■ 
leration with toe unions. The the presidents of the fl : • . ; 
ected officials of the cham- regional chambers In the n 
srs were and are life-long Lender. The last poll . " 
ade union . functionaries or September, 3974 confirmed ' • 

iop stewards. Thus, for ex- leading role of the sociali. 
aple. toe long-senring presi- who gained 63.4 per cent cc .... 

ait ‘Of the Vienna Chamber pared to 1974. The Freed* 
nd thus automatically presi- Party, the smaller pariiame' : 
int- of the Austrian Chamber ary opposition party, seem 
Labour). Mr. Wilhelm 4.6 per cent and toe Co.- 
-dlitschka, is simultaneously munists a mere 0.3- per «•*.<■. 
airman of the trade union of This means that 531 of the B ; ‘ - 
e chemical workers. chamber councillors a , 

What, then, is the daily work socialists. Yet for toe firstly .s-. t 
rf onned : . by the chamber toe chamber in one land, evr . 
paratus? In many ways, rhe if this is the smallest -provin. - 
me type of activities as car- °f Vorarlberg. is now headed l - 
d on by the Chambers of the a People’s Party functional?- . 
isiness 1 Community: advice - The services and assistani ■ 
d assfartance for the members, provided by the chambers- at. • . 
nqing from social insurance P^rtiouiarly important tor d - 
A welfare to legal and educe- employees of .small firms or set.-.. ■ '*. . 

nal matters. At the same en, Ptoyed entrepreneurs: JpX- - : - 
ie, the Cbarabers of Labour «*aJobers are not cempefin , , , 
aiso iadv&e the ■ Government, wto toe unronybut act as tWv! s 
regardless: of -its composition partners- in toe v, ...... 

and political edour. - Bills^ ^have to®.'®- *' ' - : < 

to be^s^Hhiftbd^ the Cham- - . IrJb' ./ •• >-•*, 
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approach pays dividends 


of workmen tearing become the power wftidi it is, Austrian administrative practice union groups and founded the in f “mg the interests op^inon^Somen p« 'Si oJgbSS 

■et in Vienna are lean- if .it bad used its 1 industrial as to hear the representatives of all party OeGB. That merger u of the men in the plant and cent, are independent and the w® mora ^ 300 e ®Plorers claim, the Oeus ma. 

oesr pickaxes, defeated opposed to its political and special interests feven though of central importance for under- even a right of veto over dis- rest, including the Communists, emour 

,ie flagstone that won't economic power. ' labour was not ■ initially standing Theposition of Austrian nasals, ^tnoiigh^that. m turn, is nowhere. 


Close 


employed. UnHketheir German fall into more radical hands. 
confreres (and apparently un- On the evidence, and providing 
tike the TUC), the Austrian that the international climate 
trade unionists preferred not to does not deteriorate awfully, 
be represented on the executive there is reason to suppose that 
Boards which actually run the the OeGB will remain moderate, 
company, fearing that a worker There is little sign of radicalism 
director would have to face in Austrian youth, except on a 
intolerable conflicts of interest, minute fringe. Moreover the 
. However. Austria being OeGB is severely centralised: 
Austria, trade unionists, wear- Power Lies with the federation, 
ing their Socialist Party hats, wth the constituent mdus- 
uieic is uvkum£ oau m» ww gjg represented on the Boards trial loot craft) unions, so that 

block vote system which enables 0 f Q, e nationalised industries. ® er e ** 1M* danger of indi- 

__ British trade unions to without any obvious strains on vidual leaders outbidding each 

M^w'VC^i^n^eftrance infiltrated the side of the dominate Labour Party Con- n^u- mental balance, °®f r * , 

, . ■ : | employers: it is the owner of ferences (though not necessarily The -assumption behind it all Moreover, the traditional res- 

emma-ss 

unions and party is consider- influence oo administration and unionist is a safeguard against 
able: many Socialist deputies government the OeGB can do mere rabble rousing. Intending 

— -*■ — ... . . **'“■, ® u i “i* 1 u,c **«*•« %v »i%; w “ ‘V. unmn it awns moerine halls a ar«* union officials, many Minis- more *o advance its members' members of works councils are 

h ou . neV A «t rU ^ te S rowed U ^™o" Ao“ h™«- . travel «. up the »». «r,!frn «lte« than by' bludgeonin- expected to undergo schoolins 

that in Ihe 


r _. was UUt • IU1UOMJ MUUUHH utv iiuoibhiu »• , - 

(German ?> bystander - Contrarv to rumbnr. strikes respectable enough to be trade unionism: rt made the new subject to arbitration m case or 

ne of the • pickaxes,' do occur in Austria, hut they heard). After World War One federation the only represents* unresolved disputes. ■ 

: i allhis might and- with areeven rarer and more limited and the fall of the Hapsburg tive of organised (and defacto ..It h*s seen said that though 

? moves the obstinate in scope than in proverbially monarchy. Chambers of Labour of unorganised) labour in collec- the -council cannot run the 

! ’.ilence; then one of the strike-free West Germany^ Yet. were formed, in which member tive bargaining. Moreover, shop, me employer cannot run 

i- shakes bis bead- dis- just in case, the OeGB has been ship was (and still is) compul- since unionisation is very wide- it agawst the council either. 

a nd mutters: “Brute building op a strike fahfl -over sory for white and blue cottar spread it gave the OeGB, or provided that the council 

’ ;i iat*s all . . the years. - How much it workers. They were to rather its members, a leading insists on ns rights. No doubt 
’ • Austrian’- cbesnnt hits amounts to is not known, but represent workers" interests role in the Chambers of Labour there are exceptions, but on the 

■< . athlng about a small the sum -must rim into many except in the field of coliedive which, as of right, are heard whole the Austrian reputation 

'--'!nd many of its institu- billions of Austrian schillings, bargaining with employers, when Government and sdminis- for ^pragmatism has been 

’ - lid] have done very There is some reason to suppose forming an organisation parallel tration deal with matters affect* jurtified by the results 

; redsely by eschewing that much OeGB money is to the already existing tag the interests of labour. But me U£GB has also 

>ne of the foremost, of invested in not especially liquid Chambers of Commerce, 

the Austrian Trade vehicles: what is supposedly a At that time there were com 


Inevitably links between the 
OEGB and the Socialist Party 
of Dr. Bruno Kreisky, the 
Chancellor (himself very much 
a man of the upper middle 
classes) are dose indeed. But 
there is no tiling akin to the 


•••« <"*« - &~ms: ss rn?„r d f.r™^ pon . l ss'esss^?-- js&pJs i ££«■ t£?Js»s£l '■tSM 

ss&s «■£,*!• ssm m ignsss » tosssm ss 

knows, may occasionally con- balance of powers within State unions responsibly. Herr Anton economics and even brushing 
eentrate the minds of any less and industry. Benya, chairman of the OeGB. up a foreign language, 

staid leaders. * On the otber band, perhaps to take an example, has set Perhaps the whole attitude i* 

- As. a hangover from the past, with certain exceptions, the himself a long term aim of a best reflected in the answer of 
the OeGB contains subgroups Kreisky Government has 3 per cent annual ' increase of a man considered to be of the 
along the former ideological 
^ . , .. lines, but now within one and 

m 19,2 launched a special system of social partnership will the same federation. The 
assistance. programme for continue to operate as before. Socialists, accounting for some 

Thus the Chambers of AgricuJ- rwo-thirds of the total member- 
lure are also bound to remain ship °f more than 1.5m. 


V oice of the farmers 


ENTRAL 
has just 


la 


u 




Office for discuss problems of economic 
published a policy, ranging from foreign 
■rfement that ai March trade and tariffs to prices, uaces 
- share of the agricul* and social security mailers, 
pulation fell to under Surprisingly, the. top .repre- 
cent. of the Austrian sentative of the fanners com- 
'he significance of the.munlty i6 a doctor who studied 
u the 706,000 rural medicine at the universities of 
its account for 9.4 per Heidelberg and Vienna: _ Dr. 
' the population can Hans Lehner. however,' -never 
,e grasped - - if one practised - medicine -but- took 
its that as recently as over the 225-acre family.. term 
1.5m. strong farming after bis graduation. In . 1966 
itv still represented 22 he became - president -/ct- ..the 
of the population. In chamber of Upper Austria and 
f. gainfully employed four years later also, presideiit 
the proportion of the of the umbrella organisation, 
wee in agriculture and the PrasidenteatonfwenE ' Dr. 
dropped from 17.3 per Lehner ranks to-day artbe-csbief 
1971 to 13.4 per cent, negotiator on behalf- . of- the 
. In agriculture alone, fanners with the: socialist 
oly 11.4 per cent . Minister of Agriculture, Dr. 
e the halving of the- Oskar Weihs. For all the 

:ral labour force during political : differences. ^ their 
v two decades. Austria personal relationship is’ such 
t few problems, and that some socialist functionaries 
farm, output now privately accuse Minister Weihs 
‘■.o cover 84 per cent, of D f -making far -too many con- 
and for food products cessions to the peasants.'. • 
st .75 per cent, ten years Be that as it may, there can 


mountain farms. providing 
Sch.SOUm. . per annum for a 
period of five years. 

President Lehner believes 
that regardless of the outcome 
of the genera! elections, the 


respected the iraditioD which the purchasing power of pay Left who. when asked whether 
allows special interests to packets— something that may the OeGB wanted a redistribu- 
thresh matters out before legis- prove hard to sustain in the tion of wealth, brushed ’isiile 
lation affecting them is passed, present day world. Bur 'when the question with the 
That lias been the case in the taxes were cut this year for comment: “Where there is no 
very important extension, which con juncture I reasons he was production there is nothing to 


?: ? 

V v 



i 1970, the key Ministry 
ilia re and Forestry was 
ally headed by a poli- 
the Bauernbund. Even: 
sition of a single-party 


- ... v .'offiaatfy 

product has continued regulated prices 'for wheat, *ye, 
from 14.3 per cent, in milk, butter. cheese. sugar, beet 
10.7 per cent in 1961. aQ d fbr imported fodder. The 
5 & per cent, last year, chambers nut only -.present the 
jports last year. totalled, price claims of- the; 'fanners; 
i. (about. £l4QmJ pr they also play a key rete in the 
- r 4 per cent, of total three funds for dairy . products^ 

’’ \grain and the catfle- trade. 

. despite the profound which have operated since 1950. 
nd economic changes, Two important - features 
i lobby still exerts, what distinguish these funds from 
•gard as a dispropor- other, bodies. FSret. the boards 
powerful influence on are composed only of the repre- 
. politics. This is due sentatiyes of. the Chambers of 
to the system of social Agricultuce, Economy and, 
hip but also to the Labour. Second, decisions are 
» of the People's Party, taken .with a four-fifths 
iree institutioha) pillars majority.. This means that even 
-leagues of farmers, jo the unlikely case that the 
rs and. entrepreneurs, business and labour delegates 
■ners’ organisation, the were to vote en bloc against the 
.und traditionally nomi- farmers, their nine representa- 
3 -third of the Conserve- trves could- nevertheless veto 
. -ibers of Parliament mid the decision in the 27 member 
ided some of Austria’s boards 

party’s most’ powerful While it is true that the intri* 
Until the socialist cate system of sales, import and 
subsidy regulations bas pro- 
vided ^or market equilibrium, 

undirturbed supplies and rising 
production, it also assured what 

. — the socialists see' as a primacy 

Government has failed of the interests of the producers 
-» or to weaken the to the detriment of the con*, 
jon's hoH over the sumers. The law on market 
farmers. regulations has traditionally 

• been a ■ subject for heated 
, political bargaining. Sin« it is 

orate ■ * constitutional law. Parliament 

. . . !• must pass it by. » two thirds 

er important factor »*■ majority. This means.- of course, 
that the socialists - can easily 
block fae relevant legislation. 
As the law is always voted only 
for ; a certain period, renewal 
means- .a political battle; The 
socialists in 1974 demanded..* 
drastic change in ■ the . regula- 
tions concerning the- three 
funds. They pressed for tb e 
elusion of trade union repre- 
sentatives and for a change of 
decision-making based th® 
principle of a four-fifths 
majority vote. , 

After bitter public debate anoj 
mutual . threats .the socialists 
agreed to prolong the law for 
u .v« 18 months, unnl JUT,e .._ - 
the -1976 in exchange for a rnodifica-j 
the tion of the price legislation 
under which the Minister w 
Trade eab. impose for certain 
products and tinder certain con- 
ditions a temporary (maximum 
six mouths) price freeze. But 


e. the elaborate system 
ill tees and commissions 
g in the search for con- 
>etween the interested 
. In this search for a 
• acceptable compro- 
ne interests of rhe 
are represented by the 
■s of Agriculture which. 
,e of the economy and 
ire bodies incorporated 
4iblic law. Thus the. 

are represented on 
;s consultative bodies, 
tion results fbr each of 
chambers in the. nine 
reflect the domination 
people’s party, which 
64 per cent, of 
votes, while 
run Working:. Peasants’ 
received less than 9 per 


hambers of Agriculture 
contrast to the unions 


.O LUC UIUVIB •- , . 

Federal Chamber of it is a foregone conclusion mat 

,“*2T£w *• 

Ever since the setting °J ce 1976 ■ 

« some !.400 f perts 

d bodies of strong torai ^ f .^pensable 

^AcconUng t0 the farmers in. all 

i constitution, matters- concerning production, 

^ 10 * far 2. mB and - marketing, research, social in- 
: are m^er the compe- - ^ucatkm, etc. Over 48 
■ the Lander. This is. of m e 367.000 farms 

m why. .the Chambers. vnder ^5 acres (five 
culrore .have only an hectares) and only 4 per cent 
i organisation with th®' : are larger than 125 aeres. About 
long-winded title of 135000 farms are classified as 
ence of the Presidents moanta j n - farms, operating 
hambers of Agrtazlture under adverse climatic condi- 
W Though It is not Another important 

body but a -private; change- is that only every second 

tion, its .president has fanner makes his living- purely I 
with the S4inkter of . imin agricultnre.' Tbc rest have F 
ure» and its officials to rely partially or even mainly 
-eir counterparts from 00 -other .-sources ^)f income, 
er chambers and ;the- often tourism. Ironically M ^was 

it the federal Levels, to- the soaaiirt Government which 


lure are also bound to remain ship or njore tnan l-om- are very important extension, wnicn conjunciurai reasons uc «« proaucuon mere is uummy iu 

a powerful force in Austrian inevitably the h-ading element, took effect in 1974. of worker's ready to accept that as contnbut- distribute.” Trite, perhaps, but 

pQjitjos. ship of more than 14»tn.. are participation from the works ing- towards his aim. to the point 

•* Christian ” unionists, more or council to the upper tier of a It is a key question whether W T T 

P.L, less closely linked with the two-tier Board system in public this'attitude of moderation can 


Ausiria s three largest banks form 983 outlets 

altogether. 

The second largest bank contributes 700. 
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Each area has its own customs and procedures, Gurozentral^Vienira. makes use ^all its TO) outtetej^eyara 

taxes, subsidies, transport facffities.manpower, “aufair with tocalafians ^wefl-eqmppedto checkthefacts^ _ 

environmental protection, zoning codes etaetc. The local for you Yolk queries are dealt imtti quickly am , 

scene is a maze of regulations with pitfalls for the efficiently. But iien we enjoy solwngyour / ^ 

unprepared foreign investor. Every bank Iras some idea fi na ncial problems, too. After ajL we / 

on this, but what you need are the facts. areabankAustnassecona largest /We will be pleased to 

/ send youmore information 
/ on receipt of this coupon. 
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Gmaenirale Vienna, A-1011 Vienna, Sc'nubertring 5, TeL 72 9 40, | ~ 
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Improved trend in equities and Gold mining issues 

Share index up 
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Account Dealing Dates • 
Option 


at 341.1— Gilts fluctuate narrowly 

sterling foreign exchange a rise of 0 to 159pon buying * Gussies” ‘A' were prominent at better at U7p. ' Bid speculation T28n. whfle smafl bnrinizfo.* ffrfa 
„ wuuu markets. Short-dated issues were ahead of next Monday's Interim 199p, up 7, while Marie and continued in Bali Tbensotjmb, market left R, Stockfe W'fo the 

ec .- . _ i net showing losses to £ in the earUer figures. Tilbury Contracting Spencer eoded.-4 better at ll3p the shares closing U .higher at a good at JOOp. Pride aijdMaarke 

first wcciara- msi Accoonr ^^gs, but picked up in places picked up 4 more at 202p (a rise and British Home Stores 8 to the 1975 high of 82p. Reflecting contrasted with. -a. fall ©Pll to 

Dealings lions Dealings Day ftn{ j , n the very late trading the of 29 so far this week), white good at 850p. p. w. Woolworth recent favourable Press comment 116p„bat Harold Perry edged :ttp 

* C P- * ®ep. la Sep. 18 Sep* 30 trend was to slightly higher levels, similar rises were seen in Erith. hardened 21 to a 1075 peak of and bullish brokers' circulars, 2J to*56}p- in front of : to-day's 

Sep. 22 Oct 2 Oct 3 Oct 14 it was a similar story in the 72p, and Taylor Woodrow, 2S9p. 5~p. Bouse of Fraser 3 to 76p and Anderson Strathclyde put on 6 interim statement 

, Oct 6 Oct. 16 Oct 17 0(2. 28 mediums ana longs, which: finally Southern Constructions dosed a TJDS-4 to Mp.- Among secondary to 150pV after 152$p. whf]e higher Mewsnaneis -had Bttfe 

«* “ erased ini H faHs L of i 30(1 fraction harder at 10§p following issues, E. Shephard moved into firsthalf profits helped a and W. mend, them, hot United, at So' 

from 9J# ajn. «w imstaess days wTwr. Sighed without alteration on the the interim report Reed and Mai- the spotlight, rising 8 to 60p on Walker add 3 to 37p. By way of recovered? ofthe previous'. 

Mock markets made a much day. lik put on 3 at I5p as did Concrete an encouraging Interim state- contrast, ahead of to-day's respec- fan of 7 which * foUawad^p 

more cheerful showing yesteraay. a fairiy quiet day in the invest- ®t ®3P- Hwtocfc Johnsen. however, ment and news that the recently' tive interim ' 


_ _ ,, — — -j uj. wc mivml- — — r- — umi we Kw«» j — . — rim aM aim cem en ts, interim statement In PnhifKhro-c 

&££ ment currency “artMt saw the finished^ 2 cb^per at 85p ahead acquired 25 per cent stake in the Josses of a few pence were seen Pearson tpSSi eMeS^rh™ 
staged a usefql rally, while British premium move within a ranee of to-day^s half-yearly report company bv lo rifag s was at Sip i? HaB, 159p, and. Ransomes.to. gsp. jn front of. »v*<; Tin nl ' 

SI and 961. Paiot issues made mod^t head- per shie^Ow^venshed a Strand Series, 125 P . - £**?* sSS ' 

araunrf overnight elosm^ iwHs - • - * _«uamg t „„„ i *»««— *> firm-- «* penny to 54p In front of to-day’s Foods provided several finn Geera Gross h^ened ^^^S 8, 

SSSr^JP' 0rd ^-^ s^-Sr^- <£*£■» ■**»* 

(London) finishing 6 


around overnight closing levels. - nt mi 

Activity in leading industrials S-JjfEf!?®? r*^ 1 " 

was at a fairiy low ebb, but bear ,n‘^ 0 ^ nv ? s, 5. n factor 

dosing and the occasional genuine ^' as O - 0O J- 1 In Canadian 

buying: order pushed prices" ahead. ^ sues v Se a S^ am Shed f to £20j 
The announcement of the Gov'em- following tbe reduced fourth- 
ment's measures to curb tinem- quarter earnings, 
ployment which become known 

iust after 3 pm., had little impact Ranks CUietlv firm 
on sentiment, the slightly easier w u ^ ^ 

trend in. the Janer dealings After a cautious start, the big 
mainly reflecting the absence oF four Banks edged forward as the 
business. Up 6.9 at 2 p.m.. the FT day progressed to dose with 
30-share index closed 62 higher improvements ranging to 5, as in 
on balance ar Wl.i, after the pre- Barclays, 290p. Midland. 2S3p and 
vious day's reaction of 9.8. National Westminster, 235p, both 

Secondary issues presented a hardened 3, whfle Lloyds . were 
rather mixed appearance, but only 2 better at 232p. Grindlays 
rises were in a slight majority improved 2 u? 44p following press 
over Falls in TT-quoted. Industrials, comment. In generally harder 
The FT- Actuaries All-Share Index Merchant Banks, Klein wort Ben- 
improved 1.3 per cent to 14S.16. son put on 4 to U4p m front 
Company tradmar statements of to-day's interim statement. Hill 
created a fair amount of interest Sa njuel gamed 3 to loop as did 
while bid speculation provided one Slater Walker to 61p. 
or two minor features. Official 
markings of 5,892 compared with 
5-912 on Tuesday and 5,6Sfi a week 
ago. 

The rally in Gold shares fol- 
lowed an improvement of S3.25 
to $133 an ounce in the bullion 
price. Demand was fairly general 
and prices showed some useful 
sains at the end of the day. The 




156p. la Shoes, Plttard 
24 to 51p oa the. Interim 

Leading Electricals nicteed tm 01 , . l ? e previous . aay;s loss of s 
a little after Tuesday's dullness. * ^Northern 6 Food^rnrv WdHat.lAnBi 23p.andTbwii:anil 

™* ^ annual results expected Gt * both . ended 

next Thursday, dosed 4 firmer 5?“^ 3 funnw to a p^^jy har der- . Kljai ? V however, 

at 200p, after 201p, while BICC 5?22!?- .a sbade^owu 
G^l»T ?r,y -^ er at after Tflp. whiie AmatoAtfffi 

Electrical 

after the recent reaction which results, eased 2 more tb 
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highs and lows 
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. 'Lmr;'’ 

High.' 

JLow 

uovt. 

■ 1 

62^)4 

(20/3) 

49.14 - 

-ii/h - 

un.4- 

(a/btor 

49.16* 

iS/UTb* 

Fixed int— .j 

62.61 

fiVS) 

30.65 

i3/tt 

150.4” 

C2a/iwn 

na6i ' 
6/1/Ito 

lad. OnL..» 

565.3 

i,S/ft 

146.U 
. i6/Jj 

346.6 

flff/fifBl. 

.43.4 

£8/6/40’ 

Md Mines. 

I 442.J' 

L rtSlBt 

335.2 

am i 

44SU 

(22/61761 

4S.5 

K26/KWJJ. 
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1 - ilpev-cifml lv*. 

Tt4»lv.-. ! 

Pdsy Av't'-tf . 1. *. 
QlUrlMjpsL^ 143.1 
Indoshwlk..' 

jpQcnUttr*., 


iVM ' 
3005 
3547 
154.3 


retired bid s peculat ion took gMC ™ m 

Trusts,; followed a rally in ft : 
sr con- price, .which . touched I ' 

dusby. Secondary issues also Estates clo^ aiwthef 5 cheaper sideration of -th® g^f. 3 V- 

sbowed a firm bias, with Newman _ Hotels and Caterers made a gt 195p, after I30p ( while the new tial stake m Anglo-Tbax. S. Feai^ net S3 3a up at $133 to 
I ndustries adding another 2 at . sJ ? 0W1 °f’ Tru^ Houses n ii-paid fli per cent. Convertible son rose- & to W8p. ahead of . On an increased ^ 

31p, .still benefiting from the Forte^ closmg 3 better at 106p and Loan reamed^to £25 proS te lnierim fig^es due a week^m- tog of ^ares was repoi ^ : 

doubled half-ywprofits. Im- 'Y^ ers Resfcaarattts 3 ^e*«r at Iore picking op to £29 premium, morrow. BBT £;.SS?2SL'hS Sfif*' - 

provemeatr of 4 occurred in AJ3 9a P- a point better on tbe Further 2 to 73p . op - the chgizmaifs but lie day^^b^iest^p . - 

Electronic, 46p, Jtacal Electronics, _ - consideration of the scjcondrhalf encouragiDg annual reimrt *■ pat-.. always held foil# •.. 

188p, and Hemy Wigfafl, S FoseCO MuiSep retreat profits improvement Ieft-B*Stt : News that act : trade Mionsh»?e afteraoon reaction" in &( ■ 

With the exception of John Miscellaneous Industrial leade re riSi -■ Ev ?- n 


rising ID to 316p. : ^P«rte Provided a duij feature Brown. wWch^Mpened l ljiore S* E^ISialEn^ShjpholdEBgs 


Insurances took a turn for the 29 P International 5 higher at 
better. -Royals’’ led the rally, 18 ? p - 

STi-l? S^-G'^LSmS u.te£"SS^ii7o MP ™ s-ssi "the“EngSJ^ *-3S jg^- ■** SSTT?^SSn»{Bt'^a ,t S:«' 

Exchange were both 6 dearer at socne sizeable selling following staged a good recover)'. Tube business was fairiy thfn. Beecham, added S at 94p.. .. . , - ■ -> «.».*- -about a .small reaction. Wsue^ 

losTSfd aosp mwcthSS Gem- news of i3w er first- Investments showed up best at 325p, and Unilever, 4Wp | S cored , . • /. \ S 

oral Accident gained 3 to 159 d haVf P rofits a®* the reduced 25Sp. a rise of 8. Hawker rises of 6 apiece, while Boots Oils mavft ahftaij - ^ ss 7 D Elsewhere -in mixed ; ’ 

- ^ “ s 10 159p interim omm in fmnroved 4 to soon 305p, improved 4 to 129p and Bwater . , - IS, LrffSre up a aSflS 

'd a* nimn morrow 5 Interim results. KfcdnMB hwiat^ half-war S^ium ’ 


as did C E. Heath to 245p. 
After Tuesday’s ‘ 


_ . . - -- — - taking. Breweries dosed firmer .— ** — — 

“.Tr 'Sa“ CM % 9 1 .' n I;." hout . a-, m- El*.-here, 

59.7 over the previous six trading 
davs. 


bout of nrofir- dosed 3 better at 288p and Allied and GKN and Tickers were both 
dosed firmer Colloids 6 higher at 82p. 3 harder at 222p and 132 p respec- 


nin e-months’ 


BOC concern aVaiti 


Gilts little changed 

The Gilf-edced market con- 
tinued to mirror the trend in 


Distillers closed 2 better at iW to attract support for 

while small buying ahead of re- A' ^k^h dosed a p« 
suits (October M) left Highland cbeaper 4fl T- 
8 to tbe good at lltfp. in a thin Ct Mnr . 

(Distillers) stores advance 



market. Teacher 
picked up 5 to 215p. 


sh areholding . of Babeock with the half-year report and' 
and Wficox (UJBL) with various retreated 10 to ' I61p; • Robert “ent demand 
institutions at around 107p per McBride. 90p. relin quisled 2 of to close at the 
share, the latter rallied yesterday tbe previous day’s rise of 8 which Petroleum were 


Tarmac featorow n„ jM : . Jf*? 1 * Stores rallied strongly following Press comment on toe followed the half-time profits ad- 565p and Shell Transport-Sfai^bK vvtiere in . ^ . 

_ _ _ _ earumt Ku uqrngs with following a good turnover, implications of the sale to close 5 vance, while lower interim results at 350p, while Royal Dutch plat .oh ?ootal hardened- 14 to 34p despite toe piatmum market 


d moved ahead- Disappointing first-half profits Platinums, were quiet... 
's best JfeijMr made for dullness in YoughaT Blshopsgate ad<«nsr 2 i "• 
AS 'up 'at Carpets, which Iost4 to 70p. Else- fleeting toe . Impala b •' 
— — irregular ’ Textiles, statement which Isugge" 


iv 


F.T.— ACTUARIES SHARE INDICES 

Tfiese indices are the joint compilation of tho Fioancial Times, The iostitote of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figure* m parenrbeeeo ^b»»w numher 
•>{ *t"ck& pet- terrioo. 


Wednesday, Sept. 24, 1975 


(Tuesday 

Sept. 

23 


■; Eat. 

lories i Da.r’» B"rn'iics| 
. No. j C hange | TifM J 
j % ( (Ma-M 


{ (Maxi 


* CAPITAL GOODS (179) 

3 j Building Materials (30) 

3 ! Contracting, Construction (23 1(230.42 '- 0.4 

4 j Electricals <171 

6 j Engineering (Heavy) (13) ... 
e Engineering (General) (63) ... 

7 Machine and Other Tools (9) 

8 Miscellaneous (34) 

9 [consumer GOODS 
j < DURABLE) (37) 


Grtn ■ 
Div. 

YWdS 

tACT 

m3S» 


: Rat 
PfB 
Satiq 
1 net) 
Ciirp. 
Tax2S« 


Rut. 

I P/E 
| Rarln 

(Dill 
1 Com. 
;ifcx2£% 


124.63 . +0.8 18.48 6.54 8.07 


130.26 j+0.7 14.47; 6.67 J 10.S0 


15.781 4-02 


|2ie. IS + 1.9 • 18.76 j 5.82 

191.84 1+1.9 , 22.82 , 7.39 

106.83 1+0.5 } 20.46 1 7.76 
I : 

41.22-1.2 | 13.40- 10.02 


10 


27 


105.78 '-I.J 


101.15 !+1.2 


I 

...fWV -06 j + O.B 

(27) 


51.08 


1141.98 

166.07 


144.12 


+0.9 


+ 1.5 
+ 1.6 


+ 1.7 


Electronics, Radio TV etc. (I5)jia2.67 +1.6 
*1 1 Household Goods (IS) 

12 ! Motors and Distributors 

•CONSUMER GOODS 

13 j(NON-DURABLE) (163) 

14 I Breweries (15) 

is j Wines and Spirits (7) 
is j Entertainment, Catering (18 )|i6i.&s!+ijs 
17 \ Food Manufacturing (22) 

r 

Food Retailing (161 .. 

Newspapers, Publishing 
Packaging and Paper (13) 

Stores f32> 

Textiles (23) ... 

Tobacco (3) 

Toys and Gaines 
'OTHER GROUPS 
j Chemicals (24) ... 
j Office Equipment (101 
| Shipping (12) ... 

| Miscellaneous (46) 


21.921 7.48 


17.18* 6.10 
15.19 ' 4.38 
17.20 6.97 

21.19 9.13 


.14.11 5.96 

12.04 6.16 

13.50 7.06 

13.00 7.16 


9.45 

7.81 


6.68 

7.27 


9.36 

6.B2 


8.54 


Index 

y,>. 


Son. 

8epL 


Indao 

tfo. 


yrv)*y ; Tbnrs. 
Sept. 

19 


Index 

So. 


123.70 : 126.49 |1 23.30 ( 122.60 


8.07 

10.49 


9/15 

7.81 


6.68 .148.96 155.97 
7.27 ‘106.30 108.18 


Index 

So. 


119.47 120.76 
220-49 238-53 
214.10 1221.16 


119.14 [117.21 
233-43 [231.99 

212.22 iau^i 


T ear 
ago 

fnpproxf. 


Index 

So. 


Higba mud Loon Index 


1915 


Since 

C-ocnp Ration 


High Lev. j 'Hfg* ‘ Loir 


67.05.131.26 51.78) 206.37 , 15.70 
: 1616) ; - 16.1) I (4/8/721 (13/12/74) 
59^6 120.76 46.11(233.84 1 44.27 

'£Sl' itthlSiW) 


97-66: 


(23/4) 


9.36 

6,82 


8.61 


41.71 42.04 
(106.92 108.13 


99.93 .102.23 


9.81 9.80 *120.82 123.74 


8.48 - 8.46 


161.49 

10544 

41.39 

106.37 


100.69 

122.66 


147.90 

106-83 

41.63 

105.40 

98.9(3 

120.11 


6.79 


10.25 


6.75 


10.18 


12,57 , 12.57 
11.17 j 11.11 
11.97 , 11.37 


( 6 ) 

(92) 


...153.07 1+1.* | 13.41 5.84 j. 10.22 ; 10.17 
...146.78 +0.4 j 10.33 4.39 14.00 (14.00 
(15) 137.06 -0.8 I 14.90 7.18 I0JW5 • 10.25 

98.73 -0.3 I 23.68 7.85 6.22 J 6.23 

124.57 +2.6 ! 11.65 5.84 13.13 I 13.13 

144.45 +0.1 j 23.74 7.39 5.07 l 4.94 

17.21 6.84 8.84 ; 8.WV 

23.01 6.03 6.05 ! 6.05 


196.96 +2.0 
60.09 +0.1 


146.23 147-83 ,146.38 144.32 

1 1 1 

50.61 51.97 50.39 49.72 


139.89 143.71 J140.B8 137.57 
[163.50 167,96 164.02 -161.11 


74.74* 389-33 ! 71.48 


. . . (6/1) 1(1*6/72) ,(12/13,74) 

126^6 1234.641. 98.4s 350.04 > 64.71 
. (6/ft |8/lj ( (4/6(72i 1(36)6/66, 

82^0 1159.79 64.391802,57 64.39 
122/4) : (3*1) 1 (8/8/13) 5 i2/l/75) 
59.17 117.40* 4S.43|'l68.S9 I 45.43 
I (6<® I IS lb I (4/5rt2. (6/I/7S) 
26.751 48J98'* 20. Wj 136,70 1*40.96 
( /20/S) ; 1 2/1) 1 4/7/861 (J3/I2/74i 

63.04 ,121.76) 49.66 177.41 49.65 
• 'i 16/SI 1 iftl) jflB<4rt2) ( (6/W61 

^ 58,39 

(8/1/751 
. 42.85 
W»12rt4) 
63^2 
1(17)12/?*) 


Stock 

rcr 

Bats 

Midland Bank ... 
Shell Transport ... 


51.06 1102.231 3839* 327.78 
(2S79I ! Mt [(204/12) 
1 -44k28' 257AI 


55.98 '123.7« 
I (22(9 ) ! 
88,89 1 147.831 


28.96 I 6ti97| 
j (ffl?9) 

71.80 146/45] 

• (6/ft 

81.32 1167 M\ 
(22fl) 


teiit .. . ... 

64,53; 263 £ 

(6/D (4/6/72) . . 

19.9 1{ 170.59 19.91 
i6/ti j(16/)/a9) f C6W1S) 

ei.'SS/ 226.08 I 61.41 
(6/1) K16/8/72) (13/12/741 
73.68 281.87 . 69.47 
l&ll ;(20/i 1/72) i(I3/12/74.' 


141.70 146.17 .142.32 139.18 1 99.10 1177.94! t»A2: 257.40 78.88 
1 , 017} 1 iftl) (13/7/72) 1(13/12,74) 

157.50 ■ 68.44 ;i67^8, 56^8* 329.99 ; 54.83 
• v82 (?) (6!l) (to 12(72) (BfldS) 
58.10-196^7 62.03; 21 1.65 i 59.77 
1 (B/61 | (g/i) • :w IS) Kiinaw) 

64.15 149.17. 67.16,235.08 

(4/6) ©I) l/I6/c.72) 

187.31 138.20 136.68 136.78 84.31 162.14-, 65.08- 260.29 


159.67 167.38 159 JO 

151.41 154.64 1 150.99 1 160.06 ! 

| \ 

,146.23 147.03 143.01 142.35 


93:98 96.06 1 93.86 93.20 

1 

121.47 125.04 121.79 117.39 
144.26 149.62 144.22 141.89 


(6/6) 
56.44 107.12 
0Q.-SI ; 
62.35 132.94 
ia>/6) . 
82.85 149.62 
i32,-ft 


16/I1 !(J8/I/72l 
43.46; 135.69 
rS/ll Oi/4(T2) 
52.63 204.39 
i8»tj (1S.-B.72) 
62.91 253.72 
iftli llT-U+B) 


195.16 199.38 190.07 194.54- 107.10 199.38109.92 339.16 

ra&9i (S»l) (2f.72) 


60.051 60.B8 . 58.71 56.95 27.96 


60.88 

<32/91 


20.92 135.72 
(6(1) ^16-1/70; 


34^16 

(11/12/741 

55.08 

(fi/1/76) 

43.46 

(6(1/76) 

62.65 

16/1(75, 

, 62.66 

fsa? 

(13/9/62) 

20.92 

(6(1(78. 


178.58 ->-0.4 *15.82 5.36; 8.85 , 8.85 177.80 181.98 .179,14 U77.24 


28 


93.48 189.171 73.14: 201.92 ! 71.20 

_ I ' , , ) * (6* »/l) ;i3)/2/09l i(l/12/74> 

79.96! - . 17.20 6.51 | 8.11 ail 79.98 : 83.51 82.74 1 80.59 53.04 104.78! 46.34'246 J 06 1 46.34 

1 ! <17/4j (2/ 1* (1.9.72) t (2/1/76) 

858.51 .368.37 1358.69 356.85 217.21 401.54.194.38 517.00 ) 90.80 
1 , <1 1 10/3 < (4/It isi 1242) (29/&S(i 

144.91 +1.4 18.20 7.01 j 8-01 aOO 142.91 14S. 78 1 142.24 140.68 78.12 1 S3. 58’ 60.39 258.83 ( 60.39 

1 1 ‘ >6fKi «ftl> ,2.S>42) * (6/1/7&) 


560.601+0.6 • 22.61 6.70 ! 5-67 - 6.46 


left British Vfta a penny cS at ) to £26}. Bunusto hardened to. the lower ; interim . profits. °*er the worst. .*_.*/. 
dip. Dundee Crematorium re- 3S P> but sabsequentiy came, back courtauWs, at 137p, retrieved- half - Zambian Coppers- wei V. . 
acted 5 to 190p, jvbDe Dawson the half-tone stattoxteat to Q r pravious day's lossr- of . A aUy easier again but dot 
Barioft awaiting to-day’s ' half- dose unaltered no the day «t3Tp. Tobacco headers staged a modest the • lowest, Roan God 
year figures, toed 2 to 40}p. On UJtramar failed to hold an toitiaj 4 better at Slip, which announced the p :- 

toe. other hand. Hoover “A” im- improvement to 2iffip and ended 315D u dearer at its final dividend! after f- ' 

proved 5 to 290p. wbHe rises of just 3 firmer at I98p. Buyers,' Srf r 31 p ’ .*'• . - - hours, ended 5 off art $ . • 

4 were registered in Glass and speculating on what might happen. 20Qp. ' 

Metal,- 42p, Sale TOoey, 72p, to Brnmah Oil's 51 ^ Initial reaction to .th'V-" 

Thomas TiHing/TSp. and Stafford, m the .company, raised^ A^o-teend after a mtt*asiMas>A jbm* :Goverhmerifs lat t : 
shire Potteries, S8p. Nigerian Elec- Ecuadorean OOfieWs to 48py prim °L a ‘?5^1 a ^ eL f2f posals for overeeas M i- 

tridty put on 4 to 124p oh news to ending S higher at 46p. Among Sta^KMtSSSmSJS wh ich were not knowh?-- 

of toe indicated dividend Overseas^ issues. Banger to lM^but Maknm (A«am) ovenri^lt, waT” 

increase, while Hos kins nn»i improved j more to £UJ .and were marked. up A to.S2p.on the ^ pfjpgg here. PannU 
Horton, on the higher interim Weodslde-Biinnab 3 to 85p. : ■ . dividend. ._ r . . were 'outstanding with') ■ 

profits, gained a penny at 45p. Overseas Traders improved in • '■'«••■*'•• at-545p. : . . . .- 

Motors and Distributors ‘were places. After Tuesday's reaction Gold -s har ps r all y •'.*■ - Elsewhere, Mnrelrisoo'' 

generally idle, but tended firmer, of % Booker McConnd gained B J to the good at 63<k> n -Sah:- 

Lacas Industries closed 2 better at 167p. Harrisons and CraffieU The Gold Mines index recorded ever, gave up 9 at fl5p/i 
at 15p and Dowty 3 harder at recovered ’22} to 88TJp. - ; ‘ its first rise- for .'seven trading were } Easier at £U_ i 


*.r ■ 


ACTIVE STOCKS 

No. 

Denomina- -of Closing 
tion marks price (p) 

288 


£1 


Change 
on day 
+ 


1075;' 

high 

302 


Beecham 

BP 

Foseco Minsep ... 
& O Defd. ...1-.. 

Boots 

Cons. Gold Fields 

GEC 

GKN 

Marks & Spencer 
Norcros ** New "... 


2op ■ 

11 . 

311 

+ 4 

" 338 

£1 

11 

2S3 

. + 3 

'305 

25p 

11 

350 

+ S 

355 

25p - 

10 

51 

+ 2 - 

. 55i 

35p 

10 

323 

+ 6 

,324 

£1 

10 

505 

+12 

565 

25p 

10 

161 

-10 

187 -v 

n 

10 

102 

+ 2 

128* 

23p 

9 

129 

+ 4 

188 

25p - • 

9 

196 

+ 4 

290 

' 25p 

9 

i2s 

+ 2 . 

133 

£1 

9 ' 

222 

+ 3 • 

277 

25p 

9 

113 

+ £ 

128 

NU/pd. 

9 

19* 


20* 


1975,.; 
low-. 
118 
164 


/ 


IS 


116 

190 

60 

591 

45| 

188 

51 

95 

47* 

9i* 


recorded yesterdop in the Official list and under Rule 163(1) 
* Premium. 


(e). 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 
Deal- Deal- Declare- Settie- 
Ings Jugs (Ion men! 
Sep. 16 Sep. 29 Dee. TO Dee. 22' 
Sep. 30 Oct. 13 Dee. 23 Jan. 7 
Oct. U OcL 27 Jan. 8 Jan. 23 
" Calls N were done In Midland 
Bank, JBeaierbrook ‘A* Town 
and City* Lenndnft Savoy ‘ A,' 
Centrorincial, Slater -Walker, BP, 
GRA Property Trust, Grand 


Metropolitan Warrants, Chart er- 
haQ Finance, Babcock and 
Wilcox, Cons: Gold Fields and 
Lonrho. "Puts" were dealt in 
1CI, RHM, Turner and Newall, 
Lubok Investments and Reed 
International, while M doubles” 
were arranged in Grand Metro- 
politan Warrants, Town aud City. 
Debenhams, Beaverbrook * A,’ 
Trafalgar House, Grand Metro- 
poliiao and Trust Houses Forte. 


39 INDUSTRIAL GROUP (496) I37.9i. + x.l • 16.04, 6.12 1 9.02 ; 8.98 


156.39 139.83 136.71 il 34.7 7' 72.30 143.43 

I . 1M1 


59.19 220.17 59.01 
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FINANCIAL GROUP (100) 

134.10 

* 1.4 

- 

53 

Banks (6) 

159.50 

+ 1.S 

18.44 

54 

Discount Houses (9) 

1S3.18 1—0-4 

- 

56 

Hire Purcbssg (5) 

94.98 

+ 0.4 

18.92 

56 

insurance (Life) (91 

115.95 

*« 

— 

37 

Insurance (Composite) (7) ... 

108.78 

*2.3 

“ 

38 

Insurance (Brokers) (8) 

305.89 

+ 1.0 

10.25 

39 

Merchant Banks (19) 

87.88 

+ 1.4 

- 

40 

Property (32) 

179.81 

+ 0.2 

5.48 

41 

Miscellaneous (5) 

68.26 

+ 0.3 

14.69 


65.49 227.86 I 63.49 

<*-b ;.)fA72) ',00/12:74 


— . 5.36 


- 132.29 136.65 133.81 132.00 


5.02 8.31,: 8.51 


- 7.90 - 


6.86 1 7.57 I 6.96 


- , 5.99 * - 

- ! 6.18 j - 


157.54 163.30 160.35 156.70 


56.50 241.41 • 55-88 
>•>-/’ i(l’4/78\ 1(13/12(74 

62.56 288.32 1 62.44 

)£•!> *a.*.*7/72) Jf® 12(74 1 


- 6.16 ~ 


3.55 { 47.23 I 44.8S 
9.34 10.21 10.08 


68.72 148.45 

' (£0'3i 

72.41 177.11 

i&,8, . 

153.86 153.86 153.41 |16I.B7 -104.62 169.27 84.13 293.13 I 81.40 
„ i ''I/Si ftli 1 10* t2/74i 

94 J5 94.75 96.40 ; 95.30 75.13 .134.39 

(ISIS., 

52.71 127.97 

: 1 25.4i 

46.00 123.90 

)20,S. 

86.52 211.50, 

)S>.& 

50.32 94^97 

•7/3i 

172.39 176. OS 170.12 167.5! .123.80 241.22 

«22.4i , 

68,07 69.11 66.75 66.07 . 48.84 75.78 
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112.07 116.02 113.03 112.83 
— *106.31 110.93 106.79 : 108.02 
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4.31 • 14.63- 14.63*201.93 206.49 203.56 200.89 


86.97 88.01 87.69 86.36 


,1 - 
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256.42 [-3-3 

! 76.S8 29.45 

1.31 

1.31 

- ■ 47 
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• 16.40 4.6S 
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7.B0 
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20-yr. Red. Deb. A- Loans 1151 
Investment Trusts Prefs. (15) 
Conti, and Jndi. Prefs. (20) ... 
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NEW HIGHS AND 
LOWS FOR 1975 

The forfewing secorroes ■ (numbers 
narenchewnv among thosa too led in the 
Share _ fnformrtion-. .Senrloe yosterdav 
atsalned^new. .mow and lows Mr 1975 

‘NEW HIGHS (46) 

COMMONW^AI/TH - & AFRICAN LOAMS 
E. Africa SUnC ?7-53Kenva 5oc 1 972-82 
. . BANKS (2) 

Angk^ConttnentdV Mereorv Secs 


B othHnB tww 

BurtonwoM 


buers rco ■ 

\ Greene (tin® 
Scottlah * New. 


_• .BUILD1MC5 no 
BeedMood . . * 18 HltJyt. 


Lawrence <W.» * . 
Reed * Malflk _ 
Sparrow (G. Wjr 


Concrete 
Erith 

Howard Shuttaring * 

Inti- Pa/nt . 

CHKM1CALS O) 
'Mies Colloids 


Getter ,A. Jj 
Ratners , 


STORES (4). » 

Weston paann.* 
WooiwartJi cF. W.i 

iUCTW ^a« < ?l«+ 


Potbow 
Westhighome 

' ENGINEERING (5> 

Coated M etali , Senior Eng. 

Ha 1 1 - Therroorin** Wood house & Rixon 

Peglcr-Hatterslev: 

■ ‘ FOODS (S» 

Danish Bacon A Northern Foods 
Gateway Sec- A 

•- -1NDUSSUIALS IS) 

Brook St, Borrau Madame TumuO 
cap* industriev NHin Marstrn 
Leisure Cara ran* TKI/ng (Thus.) 

MOTORS 11} 

Perry CNJ Motors 

• PROPERTY n) 
niton (Pe*W 

■ ’ SNOGS til. 

ord Grt). 

■ TRUSTS Oil 

Channel Islands Can- Pearson <S J 
Floraet Inr. 

* OILS Ol ’ 

BP ’ 

. NEW! LOWS (5) 

ELECTRICALS (1> 

Sound Diffusion 

MINES (41 

Roan Com. 

ZaroMa Copper 


Hamwton Areas 
Stanford Minas 


RISES AND FALLS 
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British Funds, - 
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FhourdaJ and Prop. ... 

Oils 
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Very large assistance 


Bank of England Minimum 
Lending Rate 11 per cent 
(Since July 25, 1975) 


Banks carried over small excess per cent in places, before dosing 
balances and the market was also at M per cent 
helped by s fall m the note circu- ■ * . • . . 

'la tion. These wefe outweighed Short-term fixed, penod interest 
Day-to-day credit was in ’short however, by an excess of revenue rates ~ ° a ^ setl yesterday .* in 
supply in toe London money payments to the Exchequer contrast* to their, recent lack of 
market yesterday and the authori- over Government disbursements tooraxneot. The three-month 
ties gave a very large amount .of maturing commercial and local* sterling certificate yield improved 
assistance by buying a large authority bills, and repayment of .WH£-Wft per cent.,- from 105- 
amount of Treasury bills from the the previous day's official por cent, and toe six-month 
Discount houses and also by. lend- advances. firmed to' llrir-10£ per cent., _£rom 

ing a large amount overnight to Discount houses paid 9J-10 per P®*" cen1, # 

three or fonr houses at Bank of cem. for secured call loans in the Bates to 'the table below are 
England Minimum Lending Rate, early part and rates touched 11 nominal to some cases. 
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Barclays Bank 
Bairnett, Christie LtdLV * 
Bremar Holdings TdiM 2. r > 
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Gjxjwtb with lac 448 497] + B.8t 6.91 

151 MvttePortbiio— 25J 27 b3-o3 449 

ZA« 5n«tIcyP«WTio — p?J 6*9 +071 3.99 
4.41 r " 

<41 Practical Invest. Co. Ltd.®(yHcl 

VSj R^npeHa. WId Tr Centre. EX 0I4B98893 

7.84 Practical Siot74 pun. 4 1191W +1.® 3*9 

£1? SSSrite£— — IM4.9 1573] +4 9j 3*9 

*61 

1L0T Provincial life Inv. Ca. Ltd.® 

5.97 ratajdMpcstt«E.C7. 0i-S«76838 

agssa?— B? is 


Scttbih mi 3331.. -I 477 

Scoy!Hd p82 40.92 +071 6» 

Seotsnnrth—— 085 4*3 ...J 4A1 

Scotshares B70 393 +-0* 4.B 

Scotland! [193.3 2fli3 -03. 1^ 

Sc min come ,_[39.3 4*4] +03] 7J5 

*^r«.E!t.G!6 U5*5 lB97j | Mg 

■Se<a. Ex. Yld -P UB 119*1 .:.. .] 657 

• Prices at September 24. Next ai6 dk® October 8 

J. Henry Schroder Wagg & Co. Ltd.® 

120, Cheapside. E.C7 .Ol-TQKSS 

74.9] J 375 

84 9i I 375 

114 4 .._.. 7.M 

. 147 tI ....J 754 
503 +*« 477 


120, CbenpnidD. E.C7. 
■’upitalSept.23 
iAccubl UnltM 
I ncome Srcc. 23 
(Accutn. L-niui 
General Sept- 24 
(Arcmn. Unltsi 
Europe Sen. !1 
(Accmn. Units' 
•Pa'BCbr. Am IS 
—Spec. Ex. Sept. 2 


Wu'nbTkt .. Si 

Na* Hi*h Inc 355 

Newlwciii Ui 

N.Amer.Tst 02 

Plant A Ga 362 

FtfaealTs* 3687 

PixK-tdcnt 9*5 

Scottish T9 47.7 

Srcuriiy First 545 

s>i«Tyi rn> cb . .. „ 43 0 

aield if.3 

Status rhge 17.8 

Uaii'D' 1766 

Universal Seccnd ... jz.6 


Nazbmal Groop* 01 (g) ■ . 

35 ?2®nsnch H- EC4 , .. 

Natural Res^ccs J527 - 5671+0.4] 539 

Stewart Unit Tst. Managers Ltd. (a) 

45 k Q>ar]oucS<i I Edinburgh. 031-3263231 

SUkuI American Fond 

Standard Units* l«*4 «5f f 295 

Aceum. Units |445 48_3| - ...i — 

Withdrawal Uciis -J39.0 4*8] I — 

Stewart Eritifib Capital Fond- ~ 

•Sundardt [925 1007] | 3*8 

Son Alliance Fond Mngt. JML 

Sun Alliance Hrt, Hantham 040384141 

— Exempt Equity Tl|£1187 1Z3.7] i 5*1 

72-80, GMeboEue Rd, A*'hsbtuy. 0200 SMI 
rrhc Family Fd. U2.9 669] +03] 115 

•Prices on Sept. lOT Xeri sab. day Oct- 6 


Trident Trusts® (a) (g) 

ScMesfqger Tst. BIgrs. Ltd. 

140.SculhSL.DOrjBna (030® 88441 

M Growth -[167 ■ 175] 4.63 

Income — J4J 367 1026 

urTOitbdnml 2SJ. • *9.9 +07 — 

Inti. Growth 43* ' 460 -87 3*6 

Aner. Growth 25.4 77 0 — 0J _ 

Nil Vld-rnd J24.8 2641-07] - " 

Tyndall Managers Ltd.® 

16 Cauynge Road. Bristol. 0Z7232241 

Inc. Dis. Sect. 24 [77.4 SL« +*8| 7.07 
DO. Acc. ScpL 24 1214 127.6 +4.4 7 07 
Cap. Dis. ScpL 3+ 870 -9*4 +22 431 

Da Acc. Sept 24 112 0 1176 +3.(1 esi 

ExjB- Dis- SepL 10_ 148 78.fi 563 

Da Ace. Sett- M 92 j8 ' 968 ..— 503 

Craynj; Fil*pl 24 672 70.6 +*8 4 76 

Da Arc SepL 24 76B S3* +18 476 

Int-EraJd Sept 24 1793 1UJ +3* 523 

Da Acc ScrL 34 184* IBM +4*] 5*3 

Tyndall Nat. and Comm.® 

Inc. Dis SepL 17 — . [107.6 11*6( ..- .1 67? 
Da Ace. SepL 17 — DS2 8 129.61 _..J 6*9 
CnpL Dis. SepL! 7— STB 95jJ ._... 472 

Da Arc. SepL 17 — jU32 H»*J J 471 

TSB Unit Tst. Managers Ltd.® (y) 

2* Qian try Way. Andover. HnU. Q2B4821B8 

Drclinjgii to 028^8343^3 

(blTSB General |307 32^ ] 4.11 

ibi Da Accmn. — .BSJI 283] 1 411 

TSB Scottish 53* S&.U 3*0 

Cbt Da Aceum. -. — (53. B 967] — 4 3*8 


Ulster Bank® (a) - 

Waring ScreeL Bell art. 
(b 'Ulster Growth — [297 


023235231 
3*6] +fl*| 472 


58.6^ +27 4*7 
3*3 .— . *67 

VIS. *67 

*8 104.92 5.0ft 

0 1892] 4.46 

6 2098a 6.08 


Target Tst. Mngrs. Ltd.®faK£) 

7-B Breams Bldfis.. EC4A 1EU 0W4207T7 

TM0GaiebaisoBd,.4ylabwr 0288 SWl. 


"Spec. Ex. SepL 2 

'S«b;k! 5*?fC. Z — i— 1 

‘Far tax exempt (ends only 

Scottish Equitable Fnd. Men. Ltd.® 

28, SL Andrews So, Etfinborsh. 031-656 910* 
Income Units— — ®-4 40.® . — I 

Aceum. Units—- — (38A 40*1 — L] 5.80 

iv^lhig day Tuesday. 


Target Commodity.. 
Tfexget FlnancuU __ 
Tarcet Equity..— . 
Txrjrtt Rc-Sept. Zt, 

tDaAcC. Units 

Target Growth—. 

Tarcetlnt] — 

Dodein v. Units— 

Target Inv.— 

TgL Prof. SepL 24 


2571 „■ 5JB 

51.9 +03 431 

3*3 -02 532 

1407 5.45 

1675 5.45 

23.9 4.47 

25.7U -07 23ft 

265 -07 230 
244 ...... 266 

1164 ..... 538 

18.9 -07 972 

126 13.70 


Unit Trust Account & MgxnL Ltd. 

5-8, MlncinE Lane. EC3M3DX. 01-0834861 

Friars Hse. Fund _. [910 96M 746 

Great Winchester —hfi7 17.3 — 731 

GL Wnher.OrMSB_|l46 15.71 ..... 695 

Wirier CniL Fnd. 6)6 21.7} 5.15 

Pa Aceum. — 157 233] .__] 575 

Wleler Growth Fond 

5-8 Mincing Lane. EC3M3DX 01-6Z348S1 

Income Units. .1206 2*7] 1 575 

Aecum. Units ^7 233| —4 US 


Gibbs (Antony) Vtdt toL Mg* UUL 

n Ute JMA +0 Al 2-2S — r.un wwiWr ■■ nudXiir 


end*-^ ps7 

a an SepL 26 Nad > 
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INSURANCE, PROPERTY, BONDS 



NEGIT S.A, 

Semi-Annual Report (Unandited) ; 
for the period 1st January to 30tb June 1975 


OFFSHORE AND OVERSEAS FUNDS 


T.T OF OPERATIONS 

f-. ?. v ; et Assets increased 
ment Income of USSIS 


'et Assets increased by TJS$1,941JS27, including: Net 
ament Income of US$193,018. • 

•OLEDATED ASSETS AT 30TH JUNE 1975 

US$ - Per cent 

d investments at market value . 7,751,032 79.73 

1,958570 20.15 

eceiyables 11,445 0.12 

9,731,04.7 100.00 


lumber of shares in circulation at 30th June 1975 vsS 
510. • ' >'■'■..■'■ ' . : 

ASSET VALUES 

30th June 1975 ... USS9..3I per share 

st and Lowest during the period 
9th Nay 1975 ■ US$9.70 per share 

1st January 1975 . • , USS7.67 per share 

Copies of the Report may be' obtained iron NEGIT SA. t 
Sovilecard Ramd, Luxembourg or. Hfll Samuel & Co. 
ed, 100 Wood Street, London EC2P 2AJ. 



£dfted hy.Denyi Sutian' . ... 

. 2 world’s leading magazine of 
.. r Alls, and Antiques 

' Hed Monthly pri«:£L25 •. Annual Subscription fifijOO (inland) 
ns Subscription £18.00;- , ; . USA .Air Assisted S48 

- s- Magazine, Bracken -Hotise. ;-l0. ..Cannon . Street, London, 
EC HP 4 BY; - Tel. 01-248 8000. ■ . 
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. hones for more 



with U.S. 


BY MICHAEL DONNE, DEFENCE CORRESPONDENT 


THE U.K. is hopiag for a much 
wider exchange of arms deals 
with the U.S.. both as a means 
of promoting greater standardi- 
sation of weapons in NATO and 
Of promoting Anglo-U.S. trade. 

This was the main point to 
enters* from the meeting in 
London yesterday between Mr. 
.lames Schlesinger. U.S. Defence 
Secretary. and Mr. Roy Mason. 
U.K. Defence Minister, at which 
they signed a Memorandum uf 
Understanding providing for 
such a greater eschange-^-the so* 
called" Two-Way Street." 

It was made clear in a com-- 
mumque after the meeting that 
the U.K. is anxious to correct 
the present imbalance that exists 
in arms deals between the two 
countries, with the U.K. huying 
much more from the U.S. than 
i he latter takes from Britain. 

No further details of the 
Meuwirandum were given, but it 
is understood to open the way to 
direct discussions between com- 



iThere is also a strengthening 
interest in the RAF in the pro- 
curement of a lightweight com- 
bat- aircraft to supplement the 
bigger and more expensive 
Multi-Role Combat Aircraft 
It is understood that the- U.S. 
General Dynamics F-16 light- 



IS 

oil 

jobs measures 



THE LEXCOLUMM 



Sr. 3** 


BT JOHN BOURNE. LOBBY EDITOR 


CONSERVATIVES. Liberals statement saying: ’“The scale 
and left-wing Labour MPs last nature of the Government's 
night gave a lukewarm welcome hastily assembled • package of 
to some of the" Government's half-considered measures, operat- 
enjployment measures, purlieu- ing alongside gravely damaging 


weiEhl fichter which iwwnflv , , es. «* uugaiuc usui aging 

m ,arly those , designed to help policies, could raise- very serious 
rpnlacernpnf^nJm^riSiy 48 ^!- Schflo1 havers, but {hen . lain-- doubts about their determination 
ht£n C 1!!L1?tL basted the Chancellor's economic to give overriding priority to the 

iSStJS ° P0S5lble str *teBy from their differing conquest of inflation. 

Lanmudre. ! pohticai points of view. “ We welcome that the Govern- 

Evervone. -however agreed ^ent has accepted onr advice to 
some aerospace industry andj^ .™2£ take action .to help school leavers 

announced yesterday mainly a 1 * an d improve training facilities, 
a ’ cosmetic to impress next “ But the Government . has 
week's Labour Party conference missed the opportunity to spell 
in Blackpool. out the inescapable truth about 

inflation and to drive home the 


defence quarters ■ that although 
France is not a member of 
NATO, it might he possible to 
persuade it join the MRCA pro- 
ject and drop its own plans for 
u Super Mirage jet 
This idea appears to have been 
given some impetus recently by 
the French decision to cut for 


Morforotoc __ J . UI : roonj juiwuuu a uu iu note uuiue me 

in” e Labour JP^LZSl ietx> ^ 


“ nauum xculj mouyui menls f below F6 a week) 

the amount of public expendi- 

ture involved and the various ^Unless .th^^rowtb of p ublic 


financial reasons the number of 


Mirage prototypes 


Mr. Roy Mason: seeks more 
collaboration 


in 


Super 
planned. 

What has . become clear in 
recent weeks is that the whole 
question of closer collaboration 
and standardisation of arms 


panic.-? in the two countries on 

mutual weapons activities. • • 

Mr. Schlesinger. Who is spend- duction of Sub-Harpoon . u . . 

ing a rew days in London before return for buying it together Wll “ in NATO has assumed a 
starting a nine-day tour of Wlt jj a share in future sales to Sweater urgency. 

Europe, is understood to share other countries, it is understood ,_ Thl V s P a ™- V due to inflation 
views of Mr. Mason ftbe present t]j al a m uch wider Anglo-U.S. throughout Europe and espeei- 
rhairman of the NATO Euro- arms exchange is envisaged in' *° f ^* e t/.K-, partly to poli- 
group. dedicated to greater arras a, e long-term. tical cuts in defence budgets, 

standardisation) that there must „ . " „ ... again especially in the U.K. 

he more collaboration in' this field . ”*** woura range over miti- where £4.Tbn. is being lopped 
not only to save money but also tary hardware and ships, as well. off spending over the next 
to improve NATO's military as alrcra “ aD °. missiles. ten years, and partly to the 

preparedness. Areas where closer collahora- Lack of military effectiveness in 

During yesterday's meeting, it tion could occur, for example, NATO . which this lack of 
U understood that the two include development of the next standardisation is causing. 
.Ministers discussed broadly ihe generation main battle tank for, Mr. Schlesinger is expected to 
U.K. decision to buy the U.S. Europe, in the provision of gas- be given much evidence of all 
McDnnnel Douglas Sub- turbine power-plants for naval three factors during bis meetings 
Harpoon submarine-hunched craft (with the new Rolls-Royce in London this week (he sees 
anti-ship missile, in place of the RB-244 engine a. strong card in Mr. Healey. 'Chancellor of the 
Hawker Siddeley Sub-Martel the U.K. hand), and a renewed Exchequer, and then the Prime 
weapon now being cancelled. U.S. interest in such projects as Minister at Chequers on Sunday) 
While the U.K. is expecting the Advanced Harrier with the and during his subsequent visits 
some substantial licence pro- uprated Pegasus 15 engine. to West Germany and France. 


sch ernes selected were -.b££ ■“S*"?. 


right" and would take the edge 


will continue .to lack the re- 


Shore sees chance of major 
RB-211 order by Russians 


BY DAVID LASCELUS 


MOSCOW, Sept. 24. 


MR. PETER SHORE. Trade Sec- However, the likelihood of the way. This included hotel coo- 
retary. confirmed here to-day that contract going through is high, struction and TV and broadcast- 
there was a distinct possibility of given that there are no known ing equipment. Other opportune 
the Russians buying the Rolls- competitors. ties lay in fertiliser and plastic 

Royce RB-211 engine. Following .m r shore said that his talks P* 31 ? 1 ® ,* nd nuclear power 


two days of talks with top Soviet wU h' Mr'. ' ~ N~ikol afpaTcri icbe^ engineering. 


! ?! V, Minister _of Foreign Trade and Mr. Shore announced that Mr. 


„«■ •mil,.,! . .n..n miuwni nauc <uu uoi. £}uuib anuuuuceu mai rar. 

mi rnS r n w hih Sri !! Mr ' vlaffijnir Kirillin. chairman' Pataticbev would Visit Britain 

be tested ** cornraittee For later this autumn along with 

t»e lesieo tor compataoiuty with C n.anp« anrt tw)inn nw h->H hn»n 


1 science and technology had been several Soviet business delega- 
“ very - constructive indeed.” tioos including the chemicals 


compatability 
Soviet airframes. 

contract l *i2^ T^substnntiaf”' 0ther P , . a 3° r Projects offering industry Minister Mr. Kontancov. 
number of engines and techno- opportunities for British cora- As an informal visit arranged 
logv. The engines would be in- P aniea included the Udokan to slot in at the end of Mr. 
corporated in the' wide-bodied ain copper project in Siberia, he Shore's Far East trip, the Trade 
bus. the IL-S6. which the Russians f aId -. Th ® Russians had now Secretary's visit appears to have 
have been working on for some wrought this project forward dnd been remarkably successfuL 
years. expected Rio Tinto Zinc to Officials commented on the Rus- 

Further aviation equipment Sl ° 10 a contract for a pilot plant sian's evident enthusiasm to do 
and technology would be sup- s0on - The Project ‘s now clearly more business with Britain and 
plied by Lucas. Mr. Shore said. on the books for the nest five- their interest in British teeb- 
But he stressed that the contract J ear Pi*™ beginning nest year, no logy. 

had not been signed yet and that Mr. Shore also hoped .to see Britain's exports to the Soviet 


off bis uwm W sources for new Investment The 
fieures a uu,?u h , u - proposal to undertake further 

® ' _ , . spending on selected public works 

Mr. Healey could not have j s directly contrary to. the Govern- 
done any more, bearing in mind . ment's earlier commitment to 
his overriding aim to beat reduce the public sector deficits. " 
inBation.” said Mr. Eric Moon- 
man, Labour HP for Basildon. >T nn evnieoP 
“It is -now up to industry to J _°~ vjroicai 
respond by investitng more.” «® the Lords. Lord 

Mr. Ian Mlkardo. MP. a lead- Shepherd, speaking for the 
ing left-winger on Labour’s Government, said that Ministers 
national executive, said that if believed that the public expendi- 
the measures wanld save or pro- ture deficit had got to be reduced, 
vide 80.000 jobs that would be A review was taking place over 
80.000 welcome victories. the medium-term and a state- 

“But the r Government's ex- ment would be made in due 
tremely well-timed announce-, course. 

ment -is - only a series of Mr. John Pardoe MP, the 
palliatives.' It doesn't deal with Liberal’s economics spokesman 
increasing industrial production described the Government's 
‘and investment. Also it was measures as H panic ” which had 
idiotic for the Government not more to do with next week’s 
to consider selective import Labour Party conference than 
controls.” with the plight of the un- 

Mr. Norman Atkinson. MP. employed, 
another left-winger, thought the ” To dangle this rag bag oF 
Government's peripheral “ win- ineffectual measures in the face 
daw dressing ^ would p rah ably of the unemployed is too cynical 
not be enough to prevent a heavy by half. The work creation -pro- 
attack on Mr. Healey' at the party gramme is the only measure with 
conference,* and perhaps even ahy hope of success. The rest 
his unseating from the national of the measures, where not 
executive by the constituency positively harmful, are utterly 
parties. futile." 

For the Tories, Sir Geoffrey He said that helping to keep 
Howe. QC, ' Shadow Chancellor, people in their existing jobs by 
and Mr. - James Prior, Shadow an employment subsidy was a 
Employment Secretary- issued a uniquely British madness. 



Having fallen fiy -oyer -IS: 




T' its; tazs losses, 

points front. Moans'. highest T n JU T mse 6 2 to 341 1' ^yearvdU-taWfesi^^! 
reading, the 30 Share Jnton ® .\a ^capital spend®,* 




started to pick up -again first 
thing yesterday 1 moraiog. : .It 


tog capital pressures' 
putting too much str'^j 


dosed a shade below the' jbest to f44.6nt.. with gains at Castrol levels. - The praspeefim 

and- ...h'.l. j- jf • “ j ,U. cMa hut a. ,=n_ .... .. . . - 


higher than falls over the %ay. level). "V • premium- ratij^'- "’•i 

But at the noment it i)^; ibbks At this stage, howeVer, most •• Sce aisa iw^ 
a question, of- tinxe: before 7 - the' of the uncertainties remain, - 
market has another attempt; af Crucially, the ' Americans are. Xootal 
the top of its recent trading still keeping Burniah guessing 1 ; T . 

range. . its U.S. disposals, aiid al-- Ther °^easytt$er* 

though Bunuah may .be right Tootoi into the tstnigh;' ... 

Rnrmah Oil Tv:: - - in blaming political factors ari* ^ ^ . 

tformaa UU l ins frdm the debate over U.S.- -Jy , 

• The Burmah interim . s&te- domestic oil pricing, the poten- ^"^ y are ^^-&^,’ L 
ment reveals almost- casual^ tial buyers wiU also be aware ,W®- *wegi : 

that its current outgoings' oh. that Burmah is in more of a ' 

the five LNG. ships nmw -being hurry than they are. The share- 


I • II Hi 1 y LUOU UIWJ «UV« A UV OMUftV | . , _ - } 

built are $9m.'a monflaj pebd- price was unmoved at 37p. after jgjped down . ta .a thift .. 
ing permanent Ihjancih^ the results (for a capifalisati on T ' 


Sir Keith pledge 
on ‘economy battle’ 


translate that to over 1 £50in.''-a of £53m.)- ’ 

year, and remember the other See also Page 22 

shipping and- exploratipnj;corti- * .... wards . me end^ last, 

raitments, and you' get ^xue Rowntree - ^e motor. and, farrn^ 

idea of the lr^hteniiig.:cash- The interim /statement from ■■■mitkfet^fb^todSSA^' 

drain hemg. Suffered Rowntree Mackintosh predicts 

group. * Such consideration^ nrnflts far 1Q7S anA ^ J 



■which sh0 «^y- « prei'.declLne in the share .price.«ales L 
ta ?, -^ 2 § n " : ' are expected.to r^ from £25i2m. - Recover^ : •" 1 

Wth ns^w thp^qond^aif to over £300m. this yeitf, ?$& r 

of 19, A . :v; wftb very Jittle deterioration m .bu5ri«s ienS^S ' 

The improvement ;.largdy margins before /'interest and i^nsweaV ' Iff" :*• 
reflects a Cut in the tanker^loss depreciation ) tradmg profits Tootal "to 7 : stiil 'teriW' • ' r 
from £32m. in; JUly-Decembfir are going up— by- hround m. ... 

1974 to. f 17.5m; in,Januhi5Wit&e 11:0 ^33®-" And the -interest its second • tilficest ; - 
this time, wMdi in turn: is. 4Ue charge is edging downwards. ; 1 - operation.- - 

to cost containment through;^ - By and . large .Rowntree 's ^ see sdme -s^a' 
for instance. increased layrUps. volume overseas has. risen:;. pRjyemjefitrd^ec-tS^i 




snendin£, liifclatt£a&£}' 4 

settlement should produce.: for- cen t. cushioned, bj/ the atxength; enecteJ’to-SC' ‘ 
ther operational savings in the count lines like Kit KaL The So - thfr dividpndr^’ 
current six • montiis. ' But * Sie half fiakes in the hottest daojjl dp^nst a’teh ’ 

£2 2.5m. cost of charter cancel- and dullest period of the sum- >ni» j 
lations was taken below - the mer but Rowntree reckons its year's profits m 
line, and the liabilities do . Ihe Christauas orders are currently haps £^m. or , 
four Taiwan tankers have; still building up impressively; and cycIicaTpeAk of 
to be calculated. ; - cost increases are. now slowing 1973.74, Tootai 

At least Burmaji has" struggled rapidly. Seven price rises last satuhiyL expect 
through the first- half- without Y® at should compare with, four- wwnvwy ^ : ?** *: ry 
further serious erosionr-ot its in 1975, .all of . which were im- the yield pf- 9 p^r 
book net worth, down only £6m. plemented by June. • . emragh to keep a' mk" . 

from the £293m. of last Decerib • Overall the message is that taitoatlqn of £47m. at": 
ber. Trading profits excluding Rowatree is still not in the iog broadly -in^ line ■ 
tankers have eased only/from markeVfQt a funding operatioiL market r . • "" / ' ' 

£51 ,9m. in the first half jSf 1974 The groi^ir, has worked , through - See; also Page! 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


SIR KEITH JOSEPH. Gonserva- and do to them as they did to ue 
five spokesman for policy and in office. This is what 1 mean by 
research, promised last night political responsibility and put- 
that the Opposition would not ting the national interests first,” 
exploit -the Government's be added, 

economic difficulties . provided Government spokesman now 
ministers resisted pressures to argued that to cut Government 
reflate prematurely. expenditure would Cause 

But Conservative leaders would increased unemployment but that 
continue to point out that grossly was their own fallacious argu- 
excessive Government - expend!* ment that increased demand was 
ture was the main cause of in- the cure of unemployment in 
flation. Unless ministers re- disguise. 

thought their position on' public . widelv asreed that 

i p /°^Sjmrae*ateIytbeywoidd nowwideh^ agreed Umt 


the outcome of negotiations a slice of the husincs* Involved Union have more than doubled ’ be creating intractable problems unemployment only made it 

would not be known for some in preparing for the 1980 in the first eight months of this I for the future. Sir Keith argued. w0 , n due course "The Gov- 

weeks. Moscow Olympics come Britain's year t D £140m. ! Most of his speech at Preston er n m entmusi rethink its position 


Rupee link with sterling ended 


BY K. K. SHARMA 


NEW DELHI Sept. 24. 


verament to- currency of intervention " been revalued slightly on theiniolior^ 

ee's link with This means simply that the first day of ending the link with j A-'ieiidru 
in December daily exchange rate worked out sterling, although it is still with- 1 "To-day, Mr. V: 


. - , aC _ „ - , . . ■ eminent must rethink its position 

was a of tus -speech in Q0 pu jjij C 5pen ding quite soon, 

* !,a h^ e - - tOW ° a a 5> J ust as it. has gone some way to 

when he *as accused, bj his pgUjinJung imd persuading a 
! p0 [ ltl opponents o£ ®et l ' n S number of trade union leaders 

S U i l - M rea te - , v Un v^ np °V?!l r3 that inflation destroys jobs as 
dehberaiely with his mone* we „ as dcstroyiBg saving 

But ,rrko,- S view .ho ‘ ,lans “ d 3 st “ Me 

^'’pnlved'S correct* 1 ^ "™* rcdppraisil of public 

roan proved mm correct. spending will need strong nerves 

— stronger nerves than this Gov- 
ernment has shown hitherto. But 
iisoh and Mr. unless ministers start cutting 


THE INDIAN Government to- currency of intervention " 
day ended the rupee’s 

sterling established . 

1371 and announced that the ex- in relation to the exchange rate 1 ! j D the^nargin of 2.25 per cent. ! Healey have come closer tn my public expenditure now they will 

change value of the rupee will of the basket of cnrrencins will allowed bv the International } views to judge by their deeds, be creating intractable problems 

novv he determined daily with continue to be expressed in Monetary Fund. - > their words and not least by for themselves, for Lhe country 

reference to a " haskel of terms of the pound sterling. Although ;bc comfcr«rs of the ! their silences. We afe all and for their successors in the 

selected currencies ” of countries With effect from to-morrow, basket are being kepi a secret, j monetarists now- — except for a near future." 
which are India's major trading the Reserve Bank’s spot buyina ir is counior knowledge lhat ihp few diehard inflaiiuneers who In Sir Keith's opinion unless 

partners. and selling rates for pound key currencies that enter into ; cannot learn from experience or public spending was brought 

The currencies in lhe "basket" sterling have heen flsed to yield the country's trade are tne po.md ; admit mistakes — so the word can under control the economic 

were not revealed, nor are they a middle rale of Rs.l8.3084=Tl. sterling. German Mark. Japanese vanish from our vocabulary.” upturn would be a prelude to 

likely to be. hut it was stated Future changes in the rate will yen. and the U.S. dollar The Sir Kpith said. much worse intlutiuo which 

lhai the " pnund sterling will be determined with reference rouble ij, a.ro a major currency 1 “Insofar as the Government would ill turn generate far worse 

enminue to he used by the to the basket of currencies. , hut the e.\ch.mgo rate vilh the . resists pressures io reflate we unemployment than the country 

Reserve Bank of India as its This means that the rupee has rupee h:i>; still to he decided 1 shall not exploit their difficulties was experiencing now. 


U.K. TO-DAY 
SHOWERS. Sunny spells. 
London. S.E. Cnginnrf. E. Anglia 
and Channel Isles 
Ram early. Sunny periods and 
perhaps paltered showers later. 
Wind W. fresh. Max. 17C (63F>. 
E., N.E.. Cent. N„ Cent. S. and 
S.1V. England. E. and W. 
midlands. S. and N. Wales 
Sunny spell?'. scattered 
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showers. Wind w.. Tresh or 
strong, Max. 16C ftilFt. • 

IV. W. England. Lakes, I. of Man, 
Borders, Edinburgh, Dundee, 
S.W. Scotland. Glasgow. Argyll, 

Sunny intervals, occasional 
heavy showers. Wind W., strong 
or gale. Max. 15C (5BF). 

A herd ecu. Cent. Highlands, 
Moray Firm. N.E. and 1Y.1V. 
. Srotlann. Orkney, Shetland 
■ Cloudy, periods of . rain, 
hecominy brighter. 'Wind N._ 
strong or sale. Max. -JSC <54Fi. 

Qatlook: Rain, sunny inter 
vals. 

Lightlng-up : London 19 J4, 
Manchester 19.33. Glasgow 19.41. 
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Continued from Page 1 


Emergency jobs package 


unemployed to move 1o areas 
where there are jobs. 

• A limited scheme is also 
being introduced by the Govern- 
ment costing around I30m. to 
relieve unemployment in the 
construction industry which has 
been seriously hit by the econo- 
mic troubles.’ This money will 
he spent on building work which 
can be started quickly and 
finished new year. 

The longer term measures are: 

• Under section 8 of the 
Industry Act fSOm. is to be 
for new industrial investment 
schemes. The bulk of the 
money will be spent, said 
Mr. Healey, ''on restructuring 
industries which arc of vital 
importance To the economy or 
are likely to make a major con- 
tribution when the upturn 
begins.” 

An extra £!Qm. is being allo- 
cated to (he construction of 
advance factories and the 
modernisation of others during 
the next IS muaibs. 

The net cost of the measures 
over the next IS months is ex- 
pected by ifc? Government to he 
about £S3m. or £120ra. gnxs be- 
fore unemployment benefit 
savings and other gajos are de- 


ducted. The balance' of lhe 
£l75m. total gross figure will be 
spent over the following tbrse- 
and-u-huif years 

AM these measures' go some 
way towards meeting the 
demands which uoUi'o 'leaders 
have been urging on the Gov- 
ernment as the price for the TUC 
adopting the W pay. limn. Bui 
the major omission was import 
controls which the -TUC is 
anxious lo see introduced, if only 
on ;i selective basis. - - 

Mr. Healey dirt not *\lle but 
action on import controls" in ihe 
future and both be and the TUC 
were yesterday laying stress on 
the views . of sir.' peter Shore, 
the Trade Secretary, urbo has 
been visit ini> the Far Blast. 

Last night sir. « array said 
ihat w’hen the TUC economic 
committee mm after the 1 Labnur 
party conference to draw up Jts 
.shopping ‘ list or requirement;., 
it would call fnr the "more 
expensive *41:11 ulus which is 
going to bp neces^arV." 

A siatemoni from the TUC 
after yesterday's measures bad 
been announced cryptically 
slated that ri vw "confident " 
Ihat I hey would not constitute 


“ lhe hill extent of the Govern- 
ment's response” tn the TUC*? 
ideas. 

Mr. Jones, in Brussels where 
hi* is attending a Common Market 
meeting, indicated the. line hr 
will be taking in Blackpool when 
.he said the unions would hack 
the Government's measures In 
the 4>amc way hs they were back 
ing ihe £6. 

He thought the measures “ pro- 
gressive and in the right direc- 
tion " and hoped they would 
encourage companies fo' invest, 

it remains to lie .seen, however, 
how much the new £5 subsidy 
/or school (caver? enenu rases 
employer*, to employ them. Ovur- 
ai|, both sides of industry were 
sceptical last night about how 
significant . economically and 
industrially, as opposed to 
politically, the measures were. 

Mr. Healey himself underlined 
lhe vagueness about the effects 
when he said that up to 100.000 
new jobs would he created. Buf 
he found it impossible to be 
more precise “ because an 
unknown number of individuals 
who prt jobs under these 
scheme? might have got jobs in 
any cd.sc — w,e hope oat very 
many." 
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More for your, 
money in 
Peterborough 




Moreland. 

A choice of sites. 

Low staff turnover. 

A 'better environment. 

Good communications (64 minutes by. 


fastest train from Xing’s Cross). 
Houses guaranteed for present staff. 

Factory Sites 1 

Factory, warehouse and distribution ii. 
from % acre to 200 acres - all close tone*) 
urban motorways. 

Telephone now 0733-603U 
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■: Corporation ' - ■ ‘ ^ 
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